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THE MONEY MARKET. 


Tue usual holiday demand for money is now making 
itself apparent, and this, added to the end of the month 
and Stock Exchange requirements has caused pres- 
sure in the market, so that 44-3 is charged for ad- 
vances for a week, while as much as 54 per cent. has 
been paid for loans over the night. As was antici- 
pated, a good deal of the gold offering in the market 
on Monday was taken for New York, and it is ex- 
pected that further withdrawals for that quarter will 
be made. If the American demand can be met by 
modest purchases in the market, the Bank may not 
feel called upon to interpose, but in the event of the 
demand not being satisfied in that way, an advance in 
the rate will be necessary. Secretary Cortelyou, how- 
ever, is taking steps to relieve the New York market. 
He has instructed the collectors of Customs to deposit 
the receipts with the banks instead of paying them into 
the sub-Treasury, and it is believed that in this way 
three millions sterling will be placed at the market’s 
disposal. He also intimates that he will prepay the 
interest due on April 1st on the Government 2 per 
cent. (1930) bonds, and 4 per cent. (1907) bonds, 
while he is accepting from the banks, State, municipal, 
and high-class railway bonds as security instead of 
Government bonds. The expectation prevails that in 
this way the pressure incidental to the preparation for 
the dividend payments at the beginning of April will 
be relieved, and that after these payments have been 
made the condition of the market will become easier. 
It is feared, however, that the Bank of France and the 
Bank of Germany may advance their rates this week, 
and the position is so uncertain that dealers are acting 
very cautiously, and 53 per cent. is the ruling quota- 
tion for best three months’ paper, while much of the | 
business is diverted to the Bank. Between now and 
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the end of the quarter considerable pressure is looked | getting more passed in the same time. It is a sad con- 
for here, but the squeeze will be relieved as soon as the | fession. One Minister after another has taken the 


Government dividends are distributed. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- /Three Wk3.) A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


———$ |__| | | ——___——_ 


Bank rate.... ? P e P e 


Market rate .. 52s 5 53 42 4} 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 





% % 
With Paris....,| — % + » § + . + + # 
» Berlin....) — _— _ - ' _ 
» Amsterdam) — _ g — + + 4 
» New York 
callmoney' + Il + Ble k + + 


RATES of EXCHANGE. 
This Week |Last Week A Fort- |Three Wks.j A Month 


—_—_——_—_. 


‘| night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France....... -e»| 3g for us | 32 for us | 4% for us | 3% for us 3B for us 
Germany...... -|5 for us|4g forus|5 for us | 4% for us for us 
Holland ....... af forus|2  forus 3 for us for us 3 for us 
New York ...... 4% agst us | 53 agst us agst us agst us gst us 





EASTER PROSPECTS. 


An early Easter necessarily lessens the interest of the 
first portion of the Session. Until the financial year is 
over little time can be spared for legislation. It does 
credit, indeed, to the ingenuity of the Opposition to 
have discovered an occasion for an all-night sitting 
when so little of importance is before the House of 
Commons. But displays of Constitutional heroism 
seem a little wasted when they take the form of re- 
fusing to vote on Wednesday what would readily 
have been voted on Thursday. It is not wonder- 
ful that one Liberal Member has found the last 
two months a ‘‘ not inspiring ’’ time. He does his 
best to be fair to the Government. He recognises ‘‘ the 
energy with which they have pushed through their 
Army, Navy, and Civil Service votes.’”? But supply, 
after all, is not the work for which impatient Liberals 
have been returned to Parliament. The millions that 
are voted night after night do but go to keep things as 
they are. What the Liberals who sit below the gang- 
way want is to make things other than they are. They 


, dream of a new heaven, and a new earth, and they 


have come to Westminster to bring about this blissful 
revolution. ‘‘ With what bounding hopes ’’—it is thus 
that Mr Byles moralises—‘‘ we came together fifteer 
months ago! How we were sustained all last Session 
by promises of big things this Session! How for a 
still bigger thing we were ready to put them all aside, 
and ‘ go for’ the Lords! ’’ And what has it all come 
to? To nothing save the ordinary business of the 
Session—to keeping the Army supplied with men, the 
Navy with ships, the Civil Service with the proper com- 
plement of clerks and inspectors. 

It ought to comfort these ardent spirits to find a 
sympathiser in the Prime Minister. He, too, has 
fretted under the wearisome business of administration. 
Merely to govern the Empire does not satisfy his 
ambition any more than it satisfies theirs. There are 
large arrears to be made up in legislation, many Acts 
of Parliament that are urgently needed. But how are 
they to be passed? Sir Henry Campbell-Bannerman’s 
customary answer to this question is that the obstacle 


lies with the Lords. The Bills get as far as the gilded | tory. 


problem in hand, and tried to squeeze a year’s legisla- 
tion into a six months’ Session, and one after another 
has failed. Each party has protested against the gag 
and the guillotine—when in opposition; each has 
adopted and improved upon them—when in office. 
Apparently Sir Henry Campbell-Bannerman has satis- 
fied himself that nothing more can be done in 
this direction. He has now turned his attention 
to the Standing Committees. Discussion in the 
House of Commons is found to be fatal to legislative 
progress ; consequently consideration by a Standing 
Committee is to take the place of consideration by the 
whole House. We have no wish to judge this proposal 
hardly. The difficulty of getting Bills carried in a 
reasonable time is real and growing, and it is the 
business of the Government to find remedies for it. 
We fail to see, however, that the new plan has any 
greater promise of success than its predecessors. The 
two methods of passing Bills are not identical. However 
fairly a Standing Committee is chosen, however accu- 
rately it reproduces the balance of parties in the House, 
the chance of unforeseen, but effective, intervention on 
the part of some member whom no one would have 
thought of putting on the Standing Committee will be 
gone, and with it will go the comfortable sense that 
every flaw in the Bill is sure to be detected at some 
stage of its progress. Of the two consequences 
likely to follow from this change of procedure 
neither is calculated to expedite legislation. The 
first is the new development that. will be given 
to the Report stage. Unless the Government are pre- 
pared to substitute the Standing Committee for the 
House as soon as the second noleg has been carried, 
a Bill which excites. any strong opposition will be 
debated on every occasion that presents itself. These 
occasions will be fewer, no doubt, but those that remain 
will be made the most of. The second consequence 
will be the greater importance of the House of Lords. 
It seems hardly judicious to make the interposition of a 
revising chamber indispensable just when it is pro- 
posed to deprive it of its sole power of giving real effect 
to its revision. 

The Prime Minister is not likely to listen to Lord 
Rosebery, nor will the Government of 1868 seem to 
him an example at all worthy of imitation. But if Mr 
Gladstone, in the fulness of his power, and at a time 


great reform a year, what reason is there to sup- 
pose that Sir Henry Campbell-Bannerman will carry 
out in one year what would be an adequate programme 
for five? Nor is the way in which he approaches his 
task likely to make it easier. Lord Rosebery oppor- 
tunely reminds us that we are spending £112,000,000, 
and possibly more, in order to free Ireland from the 


‘dual ownership of land. But the Government are so in 


love with this disastrous system, that they propose to 
introduce it into Scotland this Session, and to extend 
it to England hereafter. Measures with such objects 
as this in view are not measures to be hurried through 
at the rate of one a month during the legislative year, 
and the less consideration they receive in Parliament 
the more and the more damaging will be the considera- 
tion they receive in the country. A Government with 
so many projects on hand naturally desires to put 
off a dissolution as long as possible. But the 
attack on the House of Lords, which Ministers 
are understood to have in view, will necessitate a disso- 
lution. The House of Commons can pass any resolu- 
tion it likes. But such a resolution can only be declara- 
It can set forth the limitations to which the 


chamber, but there they stop. On Monday, however, | powers of the Lords ought to be subjected, but in 
he dealt with the difficulty at an earlier stage. After order to make that exposition of any value it must be 
all, if the Lords make havoc of a large proportion | embodied in a Bill. That Bill the Lords, if they are 
of the Government Bills it is only because there are not seized with unreasoning panic, are certain to re- 
so few sent up to them. It is the House of Commons | ject, and then the Government must abandon its social 


that needs to be made more productive. More Bills | 
must be introduced there, and as more time cannot 


be given to them, some means must be devised of 





programme, and take the verdict of the constituencies 
upon an issue which had no place in the election of last 
year. We shall not hazard any prediction as to the 


when the ordinary business of administration was far 
lighter than it is now, had to content himself with one 
: 
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‘that case the path of the Government is clear. 


impossible to have any rational opinion as to what 
the answer will be. The electorate may be more in- 
clined to reform the House of Lords than to abolish 
‘it, or it may bethink itself that the members it sends 
to Westminster one year are not always those whom 
‘it is minded to send there six years later. Neither of 
these conclusions would quite suit the purpose of the 
Prime Minister, since both of them would be incon- 
sistent with the limitation of the Lords’ powers to a 
merely suspensive veto. And if the result of the elec- 
tion was appreciably to lessen the Ministerial majority, 
their supporters might be disposed to blame them for 
the loss of the social legislation some part of which 
would certainly have been carried if they had left the 
Lords alone. ‘They would have been in a stronger 
‘position if they had introduced the Bills of last Session 
‘In an amended form, and taken the chance of the 
Lords having the courage to reject them a second time. 
‘But with only these measures on view, the Parlia- 
‘mentary shop window might, no doubt, have looked 
a little bare. 





THE NEW CRISIS IN MOROCCO. 


THE occupation of Ujda by Freneh troops ranks among 
the customary and recognised means by which Civilised 
Powers exact satisfaction for outrages committed on 
their subjects from the incompetent Governments of 
barbarous or semi-civilised States. Unfortunately, it 
has been preceded, and may probably be followed, by 
charges and counter-charges in the French and German 
Press which indicate that the Morocco question may 
possibly be revived in an acute form in Europe. In 
itself the story of the outrage which has occasioned 
the intervention is of quite an ordinary type. Such 
outrages, indeed, are almost certain to occur when 
Europeans travel among a fanatical and semi-savage 
population, ruled over by an anti-foreign and inefficient 
Government. <A French scientific mission has been 
| visiting Marrakesh, the Western capital of the 
1 Moorish kingdom. Its medical member, M. 
Mauchamp, had given offence to the population by 
| setting up a flagstaff on his house, with a flag, or some- 
thing like one, flying at the top. In Morocco, it 
appears, flags are forbidden on private houses, for the 
| Curious reason that the women of the family might 
go0 up to attend to them, and expose themselves to the 
public gaze. The ‘“‘ flag ’’ was, in fact, a trigonometri- 
cal signal intended to facilitate the geographical survey 
undertaken by the mission. It is also stated that M. 
Mauchamp had excited the jealousy of a native prac- 
titioner by following the excellent custom of Euro- 
pean medical men in uncivilised regions, and giving 
advice and treatment gratis. He seems to have estab- 
lished a free dispensary or hospital, and such in- 
stitutions, it may be noted, were a conspicuous feature 
in the French plans of ‘‘ pacific penetration ’’ in the 
summer of 1904. This native practitioner, however, is 
said to have stirred up the people, and M. Mauchamp 
was attacked by a fanatical mob, which stabbed him 
to death with thirty wounds, and sacked his house. 
|} The troops tardily sent by the local authorities arrived 
in time only to avert the final outrage of the mutila- 
tion and burning of his corpse. M. Gentil, another 
member of the mission, was meanwhile besieged in his 
house ; so was the British Vice-Consul, who only saved 
himself by firing repeatedly on the crowd. Accord- 
| ingly, the French Government, besides sending two 
cruisers to Tangiers, -chiefly, it would seem, to protect 
| the foreign residents, has resolved to occupy Ujda, the 
first important town on the road from Tlemcen in 
Algeria to Fez, and to hold it until the Makhzen have 
executed M. Mauchamp’s murderers, given compensa- 
tion to the family, and placed a substantial sum at the 
disposal of France for philanthropic work in Morocco. 
So far there is nothing except a few details to 
‘differentiate the outrage, and its punishment, from the 
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nature of that verdict. The nation may have made up! common run of such occurrences, but the danger is 
‘its mind to dispense with a second chamber, and in| mainly in the circumstances preceding it in Europe. 
But | About a fortnight ago it was announced that a French 
until the question has been asked and answered, it is ; subject residing in Morocco had set up an installa- 


| 
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tion for wireless telegraphy on land which he had pur- 
chased, and it was either stated or inferred that he 
proposed to set up other installations, and establish a 
regular service. Forthwith certain German news- 
papers declared that this was a violation of the Act of 
Algeciras, which. reserves public services—telegraphy 
being specifically included—to the Government’ of 
Morocco, forbids their permanent alienation of them, 
and provides that if it requires assistance (from foreign 
enterprise) in establishing them, such assistance shall 
be sought publicly, and without special preference to 
one nationality over another. None of the Govern- 
ments concerned seems to have foreseen the case of a 
public service which could be started solely by private 
enterprise independently of State concession ; and to 
bring wireless telegraphy within the limits of the Act 
by any straining of its text would seem to be im- 
possible. However, German ingenuity has attempted 
the feat, and the Temps last week retorted that if the 
German attacks continued, something might be said 
in France about the engagement of German officers— 
one of them known.to be an expert in wireless tele- 
graphy—to assist im the work of military reorganisa- 
tion at Fez. It is. n¢w stated that M. Mauchamp’s 
unfortunate flagsfaff was popularly supposed to be part 
of a wireless installation, and it is easily conceivable 
that the natives:resent a mysterious system, which they 
probably regari! as magical, by which foreigners 
may exchange communications tending to the estab- 
lishment of th¢ir own power without control by the 
Moorish Government. But the natives would have 
known nothing about it except from some echo of the 
protests of the German Press. The French Press com- 
plains, on the one hand, of German intrigues to stir up 
the natives, on the other of supineness on the part of 
France in punishing recent outrages. This latter com- 
plaint is substantiated by Tuesday’s debate in the 
Chamber, and it contrasts with the vigorous action 
taken by the German Government when two Ger- 
man subjects were murdered by Moors in 1895 
and 1896. But it is more than probable that the 
Makhzen, which has never succeeded in establish- 
ing its rule at all in certain regions of Morocco, is 
really incompetent, even were it thoroughly willing, to 
control the turbulent populace of the towns; and as 
Ujda is nearly 200 miles from Fez, and more than 500 
from Marrakesh, its occupation ‘is less likely to 
terrorise the Moors in general than to stimulate them. 
Unrest among the Mussulmans of Morocco may easily 
spread to their brethren in Algeria and. Tunis, with 
serious results for France. Even so remote a cause 
as the Turkish victories over Greece in 1898 gave some 
cause for apprehension in Algeria; how much more 
would be given by a conflict between true believers and 
the troops familiar to the North African subjects of 
France, especially if it is popularly believed that the 
Kaiser, the friend of the Sultan of Turkey and the up- 
holder. of Islam, is awaiting an opportunity to vindi- 
cate its liberties in Morocco. In Egypt, again, there has 
been serious unrest for more than a year ; partly, judg- 
ing from Lord Cromer’s despatches, it is the ‘* grow- 
ing pains’’ of an imperfectly educated and partially 
Europeanised upper-middle-class ; but no doubt it is 
also fomented from Constantinople, and any disturb- 
ance in North Africa must give fresh encouragement to 
it, and to its Turkish promoters, and seriously increase 
the difficulties of the British advisers of the Khedive. 
But the most serious dangers of the present situation 
lie in Europe. Even in Spain, which naturally works 
in harmony with France in Morocco, there is some 
apprehension and jealousy ; and there is an atmosphere 
of reciprocal suspicion both in Germany and in France. 
The French Socialists and anti-militarists are appre- 
hensive of the consequences of French action; the 
German Chauvinists, not opposing it at pre- 
sent, are likely to call for compensation for Germany 
if ulterior steps have to be. taken by the French 
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occurs at the same time as the deplorable speeches of 
an Alsatian colonel and of General Bailloud, the 
former regretting the postponement of the war of 
revenge for the loss of Alsace-Lorraine, which he had 
hoped was at last rendered imminent by the compli- 
cations set up by the Kaiser’s visit to Tangier, the 
latter replying in terms hardly less unwise. The 
French Government has removed the General from the 
Eastern frontier, but the incident is only too likely to 
add fresh fuel to Chauvinism in Germany. In these 
circumstances it is satisfactory to see that the French 
Chamber has unanimously supported the occupation, 
and that the semi-official Cologne Gasette has ad- 
mitted the propriety of the step. But the Pan-Ger- 
mans and Colonial Forwards are yet to be heard from. 
European nations, as M. Ribot truly said, ought to 
hold. together against Mussulman fanaticism. But 
that is a counsel of perfection. 

_. The difficulties attendant on the introduction of order 
and respect for foreigners into semi-barbarous 
countries are sufficiently serious even when one Govern- 
ment is left to do the work undisturbed. They are im- 
mensely increased and multiplied when the task is 
undertaken under the supervision of a syndicate of 
Governments, and when every step in it is liable to be 
attended not only by friction between the Govern- 
ments, but by suspicion among their respective sub- 
jects that one of them is seeking undue advantage for 
itself. The Press in each country discovers and 
magnifies cause for suspicion; the Chauvinists urge 
their respective Governments forward, the ‘‘ pacifists ’’ 
and ‘‘ friends of humanity ’’ deprecate taking action 
at. ali. The situation is just now more serious than 
usual, inasmuch as the Forward party in Germany 
has derived special encouragement from the results 
of the late general election. In these conditions, ‘t is 
to be hoped that the French remedy will be promptly 
effective, and that the necessity of its application will 
be fully recognised by the Powers represented at the 
Algeciras Conference of 1906. 








LIFE ASSURANCE RETURNS. 


| THE number of life assurance companies reporting to 


the Board of Trade shows an increase as compared 
with previous years. Two names disappear from the 
official: list, one being the Mutual Reserve Fund, and 
the other an American society for women, which 
has apparently, done no business in this country. 
The Mutual Reserve Fund started as an assessment 
society on wrong lines, and subsequently became a 
‘‘ legal reserve’? company. In order to carry out the 
change, it endeavoured to charge its policy-holders an 
excess of premiums, with the result that it made many 
appearances in the law courts, judgment usually being 
given against it. Quite suddenly its offices in the United 
Kingdom were closed, and, as far as this country is 
concerned, the company disappeared. There must still 
be a good many British policy-holders in the Mutual 
. Reserve, but the company, presumably, has no assets 
in this country, and its proceedings justify the recom- 
mendation of the House of Lords Committee that life 
assurance companies having their head offices outside 
the United Kingdom should be required to keep a per- 
manent deposit with the Court of Chancery. 

One: new colonial company, the Federation Life of 
Toronto, has been added to the official list in the course 
of the year, together with three other companies. One 
of these is the General Accident of Perth, which was 
‘founded in 1886, and has recently commenced both life 
and fire business. Another is the London and Provin- 
cial, which started as a house-purchase company, and 
now contemplates life assurance business as well ; and 
the third is the National Standard, apparently formed 
to take over an Irish friendly society, with which it has 
since entered into litigation, which is still unsettled. 


| fers, are much more numerous than usual. They con- 


}| cern the transfer of the Provident Life to the Alliance, 
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Government. And the Press campaign in both countries , of the Westminster and General to the Guardian, of the 


The returns under Section 15 of the Life Assurance } last century. 


: Companies Act, dealing with amalgamations and trans- | 
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Scottish Imperial to the Norwich Union Life, of the 
Patriotic to the Sun Life, and of the Yorkshire Provi- 
dent to the United Provident. Next year will see still 
further returns under this section, in consequence of 
amalgamations already announced. 

We give below our usual summaries of the revenue 
accounts and balance-sheets of 95 companies, with head 
offices in the United Kingdom. Of these, 77 are classed 
as ordinary, 9 as industrial only, and 9 appear in both 
classes. For the most part, the accounts are made up 
to the end of 1905. The returns of a few offices are 
dated June 30, 1906, and one company, the Friends’ 
Provident, is dated November 20, 1906. It would add 
to the interest of these returns if all the companies 
would end their financial year with December, and de- 
posit their accounts within, say, three months from the 
close of the year. When the Life Assurance Companies 
Acts are amended, as they will be, in all-probability, be- 
fore long, it would be well to provide for the returns to 
be sent in earlier than at present, so that when the 
Blue-book is published, it should not be quite such 
ancient history as it is now. No part of the business 
of foreign or colonial companies is included in the 
official summaries, but they do include the colonial and 
foreign business of English and Scottish offices. 





Ordinary. Industrial. Total. 
Income. £ £& £ 
Premiums ....... ... 25,332,993 .. 11,619,303 .. 36,952,296 
For annuities ..... - 2,185,859 . 6,722 .. 2,192,581 
Interest ..........0. 10,860,172 1,032,835 .. 11,893,007 
Other items ........ 458,997 175,101 .. 634,098 
Totalincome.... 38,838021 .. 12,833,961 .. 51,671,982 
Outgo. 
Claims . * Pedopbea’ 17,527,265 .. 4,409,035 .. 21,936,300 
Bonuses ..........6. 1,132,576 .. 334 .. =: 132,910 
Surrenders.......... 1,706,448 .. 103,811 .. 1,810,259 
Annuities .......... 2,137,657 .. 6,925 2,144,582 
Commission ........ 1,337,415 .. 2910,670 4,248,085 
Expenses .......... 2,094,516 . 2,128,687 4,223,203 
Shareholders........ 479,922 . 579,819 .. 1,059,741 
Depreciation ....... 583,018 .. 7,380 .. 590 398 
Other items ........ 326,338 .. 311,642 .. 637 980 
Increase in funds.... 11,512,866 .. 2,375,658 .. 13,888,524 
Total ...... -. 38,838,021 .. 12,833,961 .. 51,671,982 
Funds..... eeccesees 299,549,913 .. 31,765,237 .. 331,115,150 


The first Blue-book which contained corresponding 
summaries of the accounts was published in 1882, and 
the growth in quinquennial periods is best exhibited by 
showing the principal items as a percentage of the 
corresponding item of that year. These results are 


shown in the next table :— 
IrEMs | in other YEARS PER Cent. of 1882, 


| 


| Blue-book published in 

















| 1907. | 1902. | 1897. | 1892. | 1887. | 1882. 
Ordinary— | } 
Funds ......... esses} 2327) 193-4) 158-9) 133 3) 114-9) 100-0 
Premiums ..... eeeee| 217-2} 187-0} 160-0) 127-2} 119-2) 100-0 
For Annuities........ 369°9/ 290-4; 400-3) 200°4) 101- | 1000 
Total income ........ 216-9} 184-7) 162-4! 128-7] 107:9} 100-0 
CRRUIE 0s denne ovsees 177°6| 172:0' 138-2} 119-6} 115°2| 100-0 
Annuities paid ......| 417°3 546°7) 240-2} 170-0} 128-5} 100-0 
Shareholders ........ 67:9} 61-4) 81-2} 70-5} 98-4; 100-0 
Industrial :— 
BOIS: 66: s'0'0's incensed 2,076-2|i,421-7| 936°6| 597-8) 295-7) 100-0 
Premiums ..........| 598°3| 478°7| 340°7| 259-2) 182-9) 100-0 
Total income ........ | 645:0} 508-5) 362-3) 269-1) 186-3) 100:0 
error. | 631-9! 554-1) 397-6) 313-1] 195-8! 100-0 





From this it will be seen that in the course of 26 
years the ordinary life business has rather more than 
doubled. The funds have increased more rapidly than 
the premium income, the main cause of which is pro- 
bably the great development of endowment assurance 
business, which necessitates the more rapid accumula- 
tion of reserves. The consideration paid for annuities, 
according to the last Blue-book, shows a substantial 
advance upon the previous five years, although the 
amount is not so great as in the closing years of the 
It is well known that some of the colonial 
offices give annuitants better terms than English and 
Scottish companies, and it is not improbable that a 
good many annuities have been sold by these offices in 
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this country. It is worthy of note that the amount of 
the dividends to shareholders in ordinary companies 
is, on the average, much less in recent years than in 
former times. The amount fluctuates considerably 
from year to year, in consequence of the profits being 
distributed quinquennially for the most part. There is 
no doubt that the change is principally due to the 
smaller proportion of the surplus which is now given to 
the shareholders in most offices than they used to have 
in earlier years. 

The increase in industrial business has been much 
more rapid than the increase in ordinary life assurance. 
The Prudential Assurance Company is mainly respon- 
sible for this extension. Out of the total industrial pre- 
mium income of 11,620,000, over £6,000,000 was 
received by the Prudential, while out of industrial life 
funds amounting to 431,000,000, this company held 
424,000,000. 

The claims under ordinary policies are a little sur- 
prising in the slowness of their growth. They were 
actually less in amount, according to the latest Blue- 
book, than they were in the previous year, and they 
exhibit a comparatively slow rate of increase. This 
state of things cannot be expected to continue. Endow- 
ment assurances in ever-increasing numbers are matur- 
ing for payment by the expiry of the endowment period, 
and this involves an earlier payment of claims than 
when they mature only at death. The maturity of en- 
dowment assurance claims by survivance must have 
had some effect already on the amount of the total 
claims, the smallness of which seems to be a clear indi- 
cation of improved mortality among assured lives, of 
which there are independent proofs. 

The rate of interest earned upon the ordinary life 
funds is almost identical with that for the previous year, 
but the industrial funds show a rate which is 1s 5d 


























better. This item for previous years is tabulated 
below :— 
Rate of InTEREst on Lire Funps. 
| Blue-book published in 
1907. 1902. 1897. 1892. 1887. 1882. 
~ |8s8 d&gs ds dg&s as s as 5 a 
Ordinary ...315 4,314 2;317 We oqea seas 


Industrial.|5 8 913 510}3 4 6633113 7 937 6 


It must be remembered that the latest figures refer 
to the year 1905, and the accounts for 1906 which have 
been published so far exhibit, for the most part, a 
higher return upon investments. On the other hand, 
the decrease in the capital value of investments is con- 
siderably more than the increase. This, of course, is 
due to the low price of good-class securities, which, 
however, is likely, on the whole, to be beneficial rather 
than harmful to life assurance companies. They have 
little or no need to realise assets when the market value 
is low, and they are able to make fresh investments of 
their accumulating funds on terms which are likely to 
yield good results for the future. They may reasonably 
look forward not merely to an improved rate of interest, 
but to an increase in the value of their investments, 
which may more than compensate for the large sums 
which have had to be written off, especially by offices 
which have made valuations in recent years, and writ- 
ten down the securities to their market value. 

Two of the principal sources of surplus in a life office 
are the difference between the rate of interest-assumed 
in valuing the liabilities and the rate actually earned, 
together with the difference between the provision made 
for expenses and the expenditure actually incurred. 
When a low rate of interest is assumed in a valuation, 
the surplus from interest is normally increased, and the 
surplus from loading, namely, the difference between 
the expenditure provided for and incurred, is decreased. 
As compared with, say, 20 years ago, the surplus from 
interest is more than it used to be, and the surplus from 
loading is less. This connection between interest and 
expenditure as sources of surplus should be borne in 
mind when considering the expenditure of the com- 
panies. 



















are shown in the next table :— 


1907. 1902. 1897. 1892. 1887. 1882. 
Ordinary .. 135 .. 137 .. 145 .. 143 ..145.. 135 
Industrial... 435°4 .. 425 .. 441 .. 442... 423 .. 48-1 


ances and limited payment policies, which involve high 
rates of premium, tends to make this improvement in. 
economy more apparent than real, but, on the other 
hand, there has been a considerable increase in_ the 
number of policies issued at low rates of premium. 
On the whole, there is good reason to entertain ‘the 
comforting belief that the expenditure of life offices is 
not increasing, in spite of competition, payment of 
commission to policy-holders on their own assurance, 
and the extravagance of some indifferent offices. 


ance Companies Acts is that every company should 
publish, at least, in connection with its valuation, a full 
list of assets, as to the value of which people could 
judge for themselves. 
tion given at the present time is too meagre to be of 










which we print below. 
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The expenses in proportion to the premium income 




































Ratios of ComMIssIoN and Expenses to Premium Income. 
Blue-book published in 
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On the one hand, the increase in endowment assur- 


One of the most necessary reforms in the Life Assur- 


For the most part, the informa- 


any value. This point, however, scarcely affects: the 
summary of the assets of the companies as a whole, 
The changed character of life 
assurance investments is well seen by the percentages 
of the totals, which are included in the table. 


ASSETS (ORDINARY). 
Blue-book Published in 
1907. 1882. 
PerCent. Per Cent. 
Amount. of of 
£ Total Total. 
92,854,076 .. 


°6- 
18,168,337 .. 
33,714,471 .. 
7,134.32] .. 


19,240,971 .. 
11,157,145 .. 
68,413,937 .. 
41,316,004 .. 
28,093,227 .. 

9,971,404 .. 

2,267,776 .. 


16,781,264 


1907. 


& 


Mortgages 
Loans on policies .......... ooee 
Loans on rates .........-. divade 
British Government securities .. 
Indian and Colonial Government 

securities... .cecececcess aina 
Foreign Government securities .. 
Debentures ......cccccccccccess 


e 
. ee 
ee 
ee 
ee 
ee 


i ; 
DOO HWE BOM 


ALOOANM CIN 


Shares and stocks ...........6. . 
Property and ground rents 
Life interests and reversions .... 
Loans on personal security...... 
Outstanding premiums, interest, 

cash, &c.... 


THESE. 2cscedasdsaneas --- 349,112,933 .. 100°0 .. 1000 
The final table deals with the assurances in force. 
This is still more out of date than the statistics derived 
from the annual revenue account, since some of the 
valuations from which the information is obtained were 


only up to the end of Igor. 
Ordinary, with profits— 


ASSURANCES in Force. 
Lssetdibnalbnitniosntne 
| &£ | % |} % | % 1% 
Whole life ..... ieeabad 375,934,114, 49°8 : 57°8 | 66S | 74:9 . 
Limited premiums wees! 36,572,156 49! 41: 33 26 
‘nd. assurances........j195,100,116, 25°99 199 | 13:3 | 45 
Others .....sseeeeeeees| 6,767,582 09 09 | O8 | 08 
Total....... «ea s+++(614,373,968 815 | 82-7 | 823 | 828 
Ordinary, without profits— ; 
Whole life ............ 70,976,804 94 104 {117 ; 123 
| | 
‘ 
t 
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Amount. | Percentage of Totals. 


Items. p Poe ie cer eee 
1907. | 1907. ° 1901. : 1895. ; 1888. 























Limited premiums......| 6,060,094 0-8 0-5 | 04 
End. assurances...... a 25,760,306 34 23 18) 15 
CUMIEG ic isc cdncccssces 37,081,309 49 40; 37) 30 
—————> | 
Total........++++++|139,878,513} 18-5 | 173 | 17-7 | 172 


SSS | CREED | ce | ED | SD 


754,252,481'100°6 ‘100-0 |100-0 |100-0 
40,760,698) 5-3 


Total ordinary .... 


Reassurances ......«e.. 5-4 | 50: 49 


.|713,491,783, 94-6 | 94-7 | 95°0 | 95-1 
220,708,055 87-7 ; 90°8 | 95-2 | 966 
| 6,088,905 24, 12/ 13] 13 
18,039,491 72 50/| 10) 04 
27 | 30} 25 | 17 


Industrial— 
Whole life 
End. assurances........ 
Endowments ........ we 
Others ...... 


Total ..........s00 .!251,556,107!100-0 i100-0 '100-0 (100-0 


ollie teenie nn eNO ee ee ed ea een ial 
As in previous years, the most striking feature is 
the great increase in endowment assurances, which 
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now form 29.3 of the total ordinary business, as com- 
pared with only 6 per cent., according to the Blue-book 
published in 1888, when this table was given for the 
first time. Life policies subject to only a limited num- 
ber of premiums show an increase, though a much 
smaller one than we should like to see. These policies 
present many advantages to the assured, and in a large 
number of cases would be much more suitable than the 
more expensive endowment assurances. 

The total number of ordinary policies in force is re- 
ported as 2,068,878, giving an average of about £345 
to each policy. The number of industrial policies is 
25,544,045, assuring a trifle under £10 each. Clearly, 
industrial assurance on this scale is little more than 
sufficient to pay funeral expenses, and indicates that it 
it not being used to make any provision for dependents. 
Indeed, for this latter purpose it is quite unsuitable, 
owing to the large proportion of the premiums—43.4 
per cent.—which is absorbed by the task of collection. 
To assure for substantial amounts by industrial 
methods would involve an altogether prohibitive pre- 
mium. 


CAPITAL APPLICATIONS IN THE PAST QUARTER 


THE state of affairs in the money market and the Stock 
Exchange during the past three months has been very 
unfavourable to the raising of new capital. High money 
rates, owing partly to the inducements they offer for the 
placing of money on deposit, and employing it tem- 
porarily in other ways, always react unfavourably on 
the market for Stock Exchange securities, particularly 
those of the higher classes. All markets, too, have 
been perturbed by the partial breakdown of credit in 
the United States, the end of which cannot yet be con- 
sidered within sight, and a period when prices of exist- 
ing securities are going down with a run is hardly the 
time for issuing new capital. 

In spite of these unpropitious conditions, however, 
the appeals made during the quarter have been fully up 
to the average of recent years, both in number and 
amount. The total is 449,428,600, as compared with 
430,264,800 in the first quarter of 1906, an increase of 
419,113,800. It must be mentioned, however, that the 
portion of the Japanese loan issued in London, amount- 
ing to about 411,500,000, was only nominally an addi- 
tion to new capital, since its sole object was the 
conversion of the Six per Cent. loans. Since it was 
offered for cash, as well as for exchange, we have in- 
cluded it in our total. The following is a statement of 
the quarter’s total capital issues, compared with similar 
periods in preceding years :— 


New CapiraL APPLICATIONS. 


1907, | 1906. 1904. | 1903. 


£ £ £ £ £ 
Ist. q’rte:! 49,428,600) 30,264,800) 67,301,200) 19,905,000; 22,226,000 
2nd q’rte, oe | 55,059,800] 36,915,500) 50 654,000) 55,188,000 
3rd q’rter| | 10,835.800] 22,854,100) 9,547,000) 15,063,000 
4th q’rten| 24,012,800} 40,116,600) 42,913,000; 15,986,000 


Total . .| 49,428 600:120,173,200/167,187,4001123,019 000!108,463,000 


The period under review is again marked by the con- 
spicuous absence of British Government borrowing, 
neither a Local Loans nor Irish Land issue having made 
its appearance. One or both of these issues are fre- 
quently made in the first quarter of the year. 

Besides the Japanese issue, Foreign loans have been 
offered by Siam, Switzerland, and Argentina, the last- 


| 1905. 


; named being what was called an ‘‘ Internal ’’ loan, of | 


which £2,580,000, out of 47,000,000, was offered here, 
: and the remainder in Paris and Berlin. This might also 
be regarded as a Conversion loan, since the proceeds 
were to. be employed mainly in paying off temporary ad- 
vances raised in connection with the redemption of the 
. Funding Loan last year. The total of Foreign Govern- 
ment loans was L 17,561,300, while British colonies 
' saised £/2,603,400. This was comprised in three issues, 
- wo from-South Africa and one from Australia. They 
_ Were all Three and a-Half per Cent. stocks, and while 
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the Cape and Natal offered theirs at 95, Western Aus- 
tralia’s issue price was 97. The reception accorded to 
them was not encouraging, and all three are now 
quoted at a discount on the issue price. 

British municipalities have received no encourage 
ment to come into the market, though it is understood 
that many of them are anxious to do so, and a total 
of £686,400 offered by colonial and foreign corpora- 
tions was made up as to £170,600 by Bloem- 
fontein, the capital of Orange River Colony ; £202,000 
by Wellington, New Zealand ; and £313,800 by Yoko- 
hama, Japan. The two colonial municipalities fixed 
their rate of interest at 4 per cent., and offered their 
loans at 94? and tor respectively, while the Japanese 
city offered 5 per cent. and issued its loan at 99. The 
following is a statement of the various purposes for 
which new capital has been offered, with a comparison 
of the similar items in the first quarter of 1906 and 
1905 :—* 

CaPITAL APPLICATIONS. 
: First Quarter. 


Description. 
1906. 


vil 
4,272,000 
2,911,200 


123,000 

nil 
3,630,500 
5,181,000 
5,294,200 


430 000 
nil 
556,400 
1,726,200 
130,000 


193,000) 
693,700 
462,300) 
1,328,400 
848,200 
1,279,000 
1,952,500 


201,300 


55,000 

27,700 
220,000 nil 

2,259,300} 469,200 
730,800) 500,000 


49,428,600| 30,264,800! 67,301,200 


British Government loans 
Colonial 2,603,400 
Foreign a | 17,561,300 
British Municipal and County 

| 364,90¢ 


loans 
Colonial & Foreign Corporations! 686,400 
502,000 


British railways 
Indian and Colonial railways ..' 1,294,000; 
Foreign railways .... 5,834,700 
Mining compavies— 
Australian 170,000 
South African 68,909 
1,448,500 
1,967,500 
nil 


SReeR 


Other mines 
Exploration and fivancial 
Breweries and distilleries 
Merchants, importers, and ex- 

porters 

Manufacturing 
Stores and trading | 
Estate and land ..............) 
Iron, coal, steel, and engineering! 
Electric lighting, power, &c 
Tramways and omnibus 
Motor Traction & Manufacturing 
Gas and,water 
Hotels, theatres, and entertain- 


SsS88 


BEEZy 
S8sses 


: BB 
8 


713,300| 
54,200) 


nil | 
Patents and proprietary articles nil | 
Docks, harbours, and shipping.. 
Banks and insurance 


Miscellaneous 


The abstention of British railway companies from 
public borrowing remains a marked feature of the situa- 


tion. The only issue of any importance was £500,000 
offered for a railway and dock company connected with 
the Great Central Railway Company on the Humber, 
the Great Central guaranteeing 4 per cent. interest on 
the stock. Quite usually of late, colonial railway issues 
have all come from the Dominion of Canada, and that 
is the case again, a total of 41,294,000 being made up 
of £1,000,00q debenture stock of the Grand Trunk 
Pacific—which, by the way, was not fully subscribed— 
and £294,000 in debenture stock of the British 
Columbia Electric Railway. Except in regard to 
#650,000 honds of the Chinese Imperial Shanghai- 
Nankin Railway, the large total of £,5,834,700 offered 
by foreign railways came entirely from the American 
| continent. The bulk of it was for the extension or con- 
struction of railways in Argentina, though two offers 
of bonds were made by United States railways. Our 
figures do not include the large issues of short-term 
bonds made by American railroads in the United 
| States and in Europe, which were not publicly adver- 
tised. 

New mining ventures are not at all popular, and 
nearly the whole of the capital for mining purposes 
issued during the quarter was offered to their share- 
holders by existing companies. Such new companies 
as appeared proposed to devote their energies to copper 
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mining, one of the largest of these being a speculative 
scheme for working copper mines in Spain. Under the 
head of Exploration and Financial is included a con- 
siderable amount of capital raised by Trust companies, 
in the form of debenture stock. The directors of these 
undertakings think they recognise a good opportunity 
for investing funds to advantage on the basis of pre- 
sent prices, and adopt this means of obtaining funds. 
ps. offer only 4 to 44 per cent., but the security is 
good. 

Several groups of Industrial companies, formerly 
popular as fields for investment, are now entirely out 
of the market. Manufacturing companies have made 
fairly numerous issues, though the total is no more than 
£863,300. The group comprises a number of soap 
companies, cycle and rubber manufacturing undertak- 
ings, and several others engaged in the production of 
specialised articles. Rubber-growing companies figure 
largely in the group of Estate and Land companies, and 
the amount of capital attracted to that industry has 
grown very rapidly. It will probably be found even- 
tually, as is always the case with a new and profitable 
field of employment for capital, that the thing has been 
overdone. — 

The large sum absorbed by electrical enterprises 
went almost entirely into the telephone business, the 
National Telephone Company offering £1,000,000 in 
preference shares, and the American Telephone and 
Telegraph Company, which occupies a similar position 
in the United States to that of the National Telephone 
Company here, offered the big amount of £8,000,000 
in 4 per cent. gold bonds, at the price of 953. The 
motor-car manufacturing industry, having paid the 
usual penalty for obtaining experience, is now estab- 
lished as a growing and profitable industry. A good 

‘deal of discrimination on the part of investors is re- 
' quired before putting money into it, for many of the 
concerns which it is proposed to convert into joint-stock 
undertakings seem to have little to recommend them, 
except the word ‘‘ motor ’”’ in their titles. The only 
other group that calls for notice is ‘‘ Banks and Insur- 
ance ’’ companies, which have offered capital to the 
amount of £2,250,300.. A large portion of this was 
for South American banks, the biggest item being 
#:700,000 in new shares of the Bank of Tarapaca and 
Argentina, now known as the Anglo-Argentine Bank. 
One or two fire insurance companies have been founded 
on non-tariff lines. It seems to be quite a good stroke 
of business to form an insurance company, run it for a 
year or two, and then get bought up by a large office 
for double the amount of the paid-up capital. 





THE AMERICAN RAILWAY POSITION. 


AFTER the ruinous fall in American railway stocks 
which was experienced a fortnight ago, it was hoped 
that no further decline of any magnitude would take 
place, but Monday’s debdcle in New York showed that 
there was a still lower depth, and the market there 
appears to be in a state of demoralisation. The one 
favourable outcome of the untoward events of the past 
few weeks is the changed attitude of the railway mag- 
nates towards Federal legislation. Their volte face is, 
indeed, of so extraordinary a nature, that it has given 
rise to cynical comment in the United States. Im the 
past they have been stalwart upholders of State rights. 
The constitutional arguments advanced by their legal 
advocates against the intrusion of the Federal arm into 
this domain, indeed, were calculated to arouse the 
admiration of connoisseurs in judicial hair-splitting, 
and President Roosevelt was solemnly warned of the 
dangers likely to arise from the undue concentration 
of power at Washington. . To-day the position is en- 
tirely reversed. Instead of appealing to the States for 
protection against Federal interference, the magnates 
are now expressing their earnest desire to co-operate 
with the President, and urging him to aid in allaying 
the ‘‘ public anxiety ’? which has arisen, owing, they 
say, to the fears of injudicious and harmful legislation. 
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question, but projects, some of them apparently of 
a harmful and ill-considered character, which are 
being advocated in the State Legislatures. A formid- 
able list of these measures which has been published in 
New York shows that in at least eighteen States action 
is being taken with a view of regulating the railroads, 
the proposal being put forward in a number of 
instances that a two cent: per mile passenger fare shall 
be inaugurated, while in one or two instances legisla- 
tion to that effect has actually been passed. The fact 
is, that the railroad interests have lost the control they 
formerly exercised in the State Legislatures, and, that 
being so, they are now anxious to secure the protection 
of the very Federal authority which they formerly op- 
posed on high constitutional grounds. And in so doing 
they emphasise the ‘‘ public anxiety ’’ which they de- 
clare to prevail, though it has been very pointedly re- 
marked that what they really mean is the anxiety of 
railway men themselves, and of that public of 
financiers and investors upon whom they depend upon 
for funds. 

While it is undeniable that for the general distrust 
of railway securities which prevails the unscrupulous 
manceuvres of the financial magnates are responsible, 
it is eminently desirable in the interests of the country 
at large that confidence should be restored, so that the 
requisite funds for providing adequate transportation 
facilities may be raised. Unless that can be effected the 
general commerce of the United States must inevitably 
suffer, and that is an eventuality which President 
Roosevelt will be anxious to avoid. But there are 
various indications that the President has no intention 
of modifying his policy of ‘‘ increasing the power of 
the national Government over the use of capital in 
inter-State commerce.’’ If the magnates, therefore, 
desire to secure his co-operation in allaying the public 
distrust, they must be prepared to accept further 
Federal legislation which will tend to check the un- 
limited sway they have hitherto exercised in the domain 
of railroad finance. That appears to be recognised by 
high financial authorities in New York, one of whom 
has well summarised the situation in these words: 
‘*The best way to restore public confidence in the 
railroads is to assist the President in plans for 
Governmental supervision. The great objection to 
legislative action against the railroads is found not in 
the national administration, but in various State ad- 
ministrations. A broad, comprehensive plan of 
national supervision would do away with a great deal 
of restrictive legislative action of individual States. 
The result would be that the public would regain 
confidence in the railroads, and the exploitation of the 
railroads for private advantage would cease.’’ It is 
beyond question that if the power of financiers to 
manipulate the transportation systems of the United 
States for their own ends were eliminated, the market 
for American railway stocks would. enjoy a stability 
it has never hitherto experienced. The knowledge that 
holders of these securities are at the mercy of un- 
scrupulous wire-pullers has worked incalculable in- 
jury, and so far as investors here are concerned, it has 
practically killed their interest in American railways. 
The same result has followed in the United States, 
and in view of the detrimental effect on American com- 
merce of an inadequately equipped transportation 
system, the time seems ripe for legislation which would 
put an end to the gross abuses that have been the 
bane of American railway finance. 

It seems far from likely, in view of past experi- 
ence, that the President will be in any wise per- 
turbed by the outcry raised in some quarters that 
further legislative interference may precipitate ‘‘ an 
industrial break-up.’’ In his Message to Con- 
gress in December he pointed out that ‘‘ during 
the last five months,’’ within which the new rate law 
was operative, ‘‘ the railroads have shown increased 
earnings, and some of them unusual dividends,’’ and 
yet ruin for the railways was predicted if that measure 
| should be enacted. And if Mr Roosevelt, before the 


conclusion of his term of office, can secure the passage | 
It is not Federal legislation, however, tHat is now in of a law which will remove the evils that have been i 
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described above, he will add materially to his own 
prestige, and to the prosperity of the United States. 
Meanwhile, the immediate outlook is disturbed by the 
inability of the companies to obtain funds, which is 
necessarily leading them to restrict their orders for 
material and rolling-stock. This must act asa check 
on the activity of the industries concerned, and unless 
the situation improves, the railway deadlock may bring 
to an end the trade boom which has been in evidence 
in the United States. - 


















































































STEEL AND ARMAMENT COMPANIES. 


In our issue of the 16th inst. we reviewed the accounts 
of a number of companies engaged in the steel and 
engineering trades, and as these have been supple- 
mented since by the publication of the balance- 
sheets of the great armament manufacturing con- 
cerns of Sir W. G. Armstrong, Whitworth, and 
Co. and Cammell, Laird, and Co., while Stewarts and 
Lloyds, and Bell Brothers, two companies engaged in 
other branches of the steel industry, have also issued 
their reports, it is desirable to add a review of the 
results attained by these important undertakings to 
those previously commented upon. The profit and loss 
account of Sir W. G. Armstrong, Whitworth, and Co. 
is for six months only, the directors having determined 
in future to end their financial year on December 31st, 
instead of on June 30th, as hitherto. 

The steel industry is subject to periods of alternate 
depression and expansion, lasting several years at a 
time. Moreover, each of the companies under notice, 
except Bell Brothers, is, in its present form, the result 
of a series of absorptions and amalgamations of 
various undertakings, and has undergone a process of 
development extending over a fong period. In order 
properly to understand the present position, therefore, 
it is necessary to trace the course of this development 
for a number of years past, and we give a state- 
ment covering the operations of each company for the 
past four years :— 
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Feeci ase | b82| as 
e8S8| e438 | 2°5 2 
Pepe ees ee 
| 
Share capital— £ oe 
ee eee 4,210,000/2,372,895|1,400,000! 770,000 
|S ititsiekncmanmetinet '4.210,000|2,372,895|1,400,000, 770,C0) 
BPD. cccccccsesensene 3,594,850/2,158,670| 1,400,000! 770,000 
MPD  ckdpccneccbecoss 3,594,850|2,013,264'1,400,000) 710,000 
Debenture capital— 
1GOG® .. co vcccccccccecss \1,500,000|1,650,000| 350,000, 443,000 
1905-6 ...... sonaeneaen ,500,000} 900,000! 350,000} 500,000 
EEE. ccncocnvecenese 1,500,000} 500,000| 350,000 , 
AE cadens cokesk pune 1,500,000} 500,000; 350,000! 500,000 
Net profit— 
BOGE? oc ocacceccccsccese 340,075; 273,780} 147,525, 118,342 
BEND onesies ceccvccnae 523,153; 231,807) 146.947) 66,398 
DTD. nde ccpervcenese 494,558! 185,731) 142,960) 65,963 
BES ccc cdevcvecders 501,687) 144,670) 145,824) 79,849 
Carried to depreciation and 
reserve— 
BP. sis dveongeeces¢ ox 159,548; $8,125) 95,0°0) 56,012 
BODBS .occccccccccosese 220,203; 60,414; 65,000; 17,590 
BOOED vn cvccerveseecces 362,636} 50,000 65,000) 4,590 
BEE bcc cccseteseses 231,349| 56,500} 55,000, 28,362 
Dividend— | 
BGDG* o.. oe ccvccvescvcces 341,000} 176,038 118,000) 57,000 
(20%) | (10%) | (10%) | (10%) 
SE ick cccnoonenas 503,317! 163,590] 118,000} 52, 
(15%) | (10%) | (10%) | (84%) 
BIDAS . cccccicscccccees 496,894, 128,793) 118,000) 45,000 
(15%) | (74%) | (10%) Ome) 
1905-4. ..ciccocercccveess 496,894 112,219] 118,000 1, 
(15%) | (74%) | (10%) | (20%) 
Balance forward — | 
BP nc dep ete Viikecevese | 102,944 48,052} 61,571 8,654 
1905-6 ..... cece evens 103 86S, 39,976) 57,046) 3,324 
SL: mamansl so siotkgven s 84,034 32,173) 53,099} 6,016 
SE conesecnueeeees> 86,369; 26,736) 53,139] 7,643 
Total reserve fund— | 
WON Ei bisicsdcccvessese 750,000} 320,000! 201,513 
UGOB-Be. noc cceccciescccie 700.000; .. 295,000) 182,939 
BRR! 6 sivpscsce bo oebs 650,000; .. 270,000! 166,642 
WGOSA.. 2. nnccccccccees 600,000; 219,656! 245,000! 166,642 
* Half-year to December 51, 1906. Previous figures for 
year ending June 30th. 
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The capital of Sir W. G. Armstrong, Whitworth, 
and Co. was increased by an issue of additional prefer- 
ence shares in 1905-6, a circumstance which accounts 
for the larger amount required to pay the dividend for 
that year, although the distribution on the ordinary 
shares was at the same rate as before. The sum shown 
as being paid for dividends in the table in each case 
includes preference dividends. The net profit shown 
by Armstrongss is merely the balance available for divi- 
dend, as the directors each year place £50,000 to 
reserve fund, and make other allocations of which no 
account is given in the report. The present accounts 
of this company are of special interest, in view of the 
fact that they are for a half-year only, and they indi- 
cate that the last six months of 1906 were very profit- 
able, the net earnings being much larger in proportion 
than those of the previous year. The directors have 
increased the rate of dividend to 20 per cent., after it 
had stood at 15 percent. for five years. 

Cammell, Laird, and Co. last year made an issue of 
4750,000 5 per cent. debenture stock, and some com- 
ment was made at the time on the method of issue. 
The stock was taken by the firm issuing it at 98}, and 
sold to the public at 1034, thus realising a profit o7 
439,375, less expenses. The amount entered in 

ammell Laird’s balance-sheet as being paid for com- 
mission is £513,125, that being the difference between 
98} and par. But if the intermediaries were able to 
get it subscribed at 103} so could the company, and it 
really looks as if, allowing for legitimate expenses, 
something over £30,000 might have been saved for 
the shareholders. Leaving questions of that kind 
aside, the company exhibits a satisfactory recovery 
from the rather bad position it fell into owing to losses 
in connection with a Spanish mine. These losses in- 
volved the sacrifice of its then existing reserve fund, 








substantial assets in its balance-sheet, and has a large 
and increasing profit-earning capacity. The develop- 
ments described at length in the directors’ report seem 
to promise well for the future prospects of the under- 
taking. 

Stewarts and Lloyds, which is a combination of steel- 
tube manufacturers, has had to contend with very keen 
competition, but its record is of an extremely regular 
and even character. The amount of the profit has varied 
hardly at all in the past four years, and in addition to 
paying a dividend of 1o per cent., an amount of 
425,000 has been added each year to the reserve fund, 
and large allowances are made for depreciation. In 
the present accounts the sum applied to depreciation is 
470,000, which is deducted from the revenue before 
arriving at the net profit. The aggregate of the depre- 
ciation fund is £370,000, reducing the item of expendi- 
ture on capital 
£1,003, 197. 

The ordinary shares of Bell Brothers, Limited, are 
held by Dorman, Long, and Co., and the public are 
directly interested only in regard to the preference 
shares and the debenture stock. Still, the results are 
important, if only as affecting the value of Dorman, 
Long, and Co.’s shares. Bell Brothers’ articles of 
association originally provided for the setting aside of 
413,000 annually out of profits to the accumulation of 
a reserve fund, and in April last resolutions were 
carried empowering the directors to apply a portion of 
the reserve fund to the purchase and cancellation of 
debenture stock. It will be seen from our table that 
in pursuance of this policy the debenture stock has been 
reduced by 457,000 during the past year. The net 
profit for the year amounted to £118,342, as compared 
with £66,398 in 1905, and while the dividend on the 
ordinary shares is raised from:7s 6d to gs per share, 
| the allocations to other purposes amounts to £56,012, 


account to 


from = £,1,373,197 


against £17,590. ‘The increase in the dividend, and 
the strengthening of the financial position of the com- 
) pany in other ways, should make it a valuable adjunct 
to Derman, Long, and Co., Limited. 
Generally, the business of the year 1906 has resulted 


‘in a considerable improvement in the pvusition of the. 
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case of Sir W. G. Armstrong and Co., whose figures | sponding addition to the paper currency since the end 
are for six months only, the aggregate results, as com- | of October, have not made the money market much 


pared with 1905, show that the net profits increased 
4251,492, the sums carried to depreciation and reserve 
were £195,026 larger, dividends increased £195,631, 
and the balances carried forward were £17,006 more, 
while the reserve funds standing in the balance-sheets 
at the end of 1906 amounted to £1,271,513, as com- 
pared’ with £1,177,939 at the end of 1905, thus show- 
ing an increase of 493,574. The additions repre- 
sented by this amount were contributed by three 
companies, as Cammell, Laird, and Co. have not yet 
commenced the establishment of a new reserve fund. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, February 28. 
GENERAL CONDITION OF THE COUNTRY. 


THE month ends in more favourable circumstances 
than appeared probable a week ago, for the long-con- 
tinued drought has ceased, and rain has fallen abun- 
dantly in the Province of Buenos Ayres, in the 
Southern parts of the neighbouring provinces, and in 
the vine-growing region of the West. In these parts 
there had been only two or three insignificant showers 
during 54 days—the longest period of drought known 
for more than twenty years. Another week of it 
would have caused an immense loss in cattle and 
sheep for want of pasture; and from the Province 
of Entre Rios the report comes to-day that 80,000 
head of cattle and 40,000 horses have perished there. 
As for the maize crop, it is believed that the export- 
able quantity will be reduced to one-half of what was 
anticipated. 

In other respects, the country is prospering, trade 
ig reviving, immigration is steady, employment is 
found for all workers who come here, strikes have 
terminated for the time, the construction of new rail- 
ways, tramways, canals, and harbours is proceeding, 
and—a good test of the activity of trade and industry— 
the capital of the Spanish Bank has been largely in- 
creased, and the Minister of Finance has announced 
that a very considerable addition will be made to that 
of the Bank of the Nation. 

A MYSTERY. 

The Minister has puzzled the commercial world of 
Buenos Ayres by stating that the new capital for the 
State Bank will not be obtained by means of either a 
loan or the issue of paper money. The present capital 
of the Bank consists of $50,000,000 paper, issued 
specially for starting the bank, as private capitalists 
declined to put their money into a concern worked by 
Government officials. Possibly, in view of the success- 
ful restoration of the Provincial Bank by amalgama- 
tion with the Bank of Commerce, the Minister thinks 
that capitalists are less suspicious now of Govern- 
ment intervention in bank management, and will pro- 
pose to carry out the original plan of establishing a 
mixed bank—partly official and partly private. The 
only other alternative—issues of loans and of paper 
money being excluded—seems to be the mobilisation 
of the amount standing to the credit of the ‘‘ Conver- 
sion Fund ’’ in the books of the Bank. This would 


\| supply the amount of new capital which has been 





mentioned, and with the additions which are -to be 
made to the fund during the next two years, so as to 
raise it to $30,000,000, the Bank might at the expira- 
tion of that period undertake the exchange of gold for 
notes, and vice versa, at the fixed rate of 44 cents 
gold to $1 paper. Under the Conversion Law, the 
Bank is authorised to utilise the gold of the fund for 
foreign exchange business, so that, practically, it is 
already part of its working capital. 
CONVERSION OFFICE. 
The stock of gold now in the Caja de Conversion 
amounts to nearly $113,000,000, and it will probably 
be $115,000,000 by the end of March. The highest 


|} point ever before attained was $106,000,000 im May, 


easier ; the discount rates are still from 7 to 7} per 
cent. The reason is, probably, that the Bank reserves 
are low in consequence of the large amount of paper 
money needed for circulation in the provinces during 
the harvest season. 

SPANISH BANK. 


The shareholders held a meeting on Monday and 
approved of the proposed alterations of the articles of 
association (or ‘‘ statutes,’’ as they are termed here). 
The capital is to be raised from $20,000,000 paper 
money to $50,000,000, by the issue of 300,000 new 
shares of $100 each, at a premium of $25 per share ; 
the present shares will be substituted by mew ones at 
the same premium, which has to be paid by two 
instalments When required by the directors; 10 per 
;cent. is to be paid on application for the 300,000 
shares, and the remaining go per cent. will be called 
by instalments at intervals of not less than six months. 
The duration of the Bank has been extended to Decem- 
ber 31, 2000. It is intended to make use of the new 
capital for extending the business in the provinces by 
granting loans to farmers and others, repayable by 
instalments extending over a long period, according 
to the system practised by the old Provincial Bank, 
which worked well under careful management, but 
eventually ruined the Bank. It may, however, be 
presumed that the Spanish Bank will be free from the 
political influences which proved so disastrous to the 
Bank of the Province. The present market price of 
the Bank shares of $100 is $144 45¢. 


NEW SHIPPING COMPANY. 


A meeting was held yesterday in the Spanish Bank 
of a large number of influential persons, mostly 
Spaniards, for the purpose of taking into consideration 
the proposal of the manager of the Bank, Mr Coelho, 
for the formation, with Argentine capital, of a steam 
navigation company, to bear the name of ‘‘Marina Mer- 
cante Argentina’’ (Argentine Merchant Marine). 
The proposal was well.received, and it was resolved 
that the capital should be $35,000,000 or $40,000,000, 
and those present subscribed for 1854 shares of $100 
each. Promises of support were received from the 
**Centro Naval’’ (Naval Club), from the Spanish 
Transatlantic Company, and from the French 
Navigation Company, ‘‘Chargeurs Réunis.’””’ <A 
committee of 58 gentlemen was chosen to elect 20 of 
that number as the provisional board of directors, and 
to suggest to a future meeting the alterations in the 
proposed ‘‘ statutes ’’ which may appear to be desirable. 

The company will engage in the river and coasting 
trade as well as the Transatlantic. The former appears 
to offer the best prospects of success at the present 
time. The officers and crews of the steamers arc *o be 
Argentines. 

MUNICIPAL LOAN. 


The new Intendant, Mr Carlos Alvear, son of Mr 
Torcuato Alvear (the Municipal Intendant, or Mayor, 
of 23 or 24 years ago, who initiated the great improve- 
ments of the City which have since been accomplished), 
shows that he is animated by his father’s example, and 
is possessed _ of his energy of character. Mr Alvear has 
adopted the wise resolution that all municipal works 
shall be executed by contract, obtained by public 
tenders, as he is convinced that in this way the work 
will be. better and more cheaply done than if carried 
out by municipal officials. He appears to be deter- 
mined that underground tramways shall not belong to 
private companies, but to the Municipality, though he 
proposes that the intended network of lines shall be 
constructed by contractors, and be let to them for a 
fixed period at a rent sufficient, at the least, for paying 
the interest and amortisation of a loan to be obtained 
by the Municipality for covering the cost of the lines. 

He also desires to negotiate the loan of $40,000,000 
gold authorised by Congress for the conversion of the 
existing loans, and for the execution of various public 
works, including the contemplated Avenues, which 
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he means to have executed. He has received offers of 
all the money needed, but the terms mentioned are not 
satisfactory, the highest issue price proposed having 
been go per cent. It is to be hoped that Mr Alvear will 
avoid the mistake so often committed here of issuing 
loans at a considerable discount. It is more economical 
to pay a rate of interest which will secure the loan at 
or a little below par. The liability of the Muncipality 
is practically that of the nation. Indeed, it would be 
well for the National Government to finance the 
Municipality directly, for, in any circumstances, it 
would have to sustain its credit. 
SAN BLAS PORT AND RAILWAY. 

Among the promising port and railway schemes 
which will be carried into execution is that of a harbour 
in the fine deep-water bay of San Blas, in conjunction 
with a railway from the bay to Carmen de Patagones, 
at the month of the Rio Negro, and a line from the 
same point to Choele-Choel, on the Neuquen branch of 
the Southern Railway. The concession was granted to 
Mr Francis Mulhall, and the conditions of the contract 
have been approved by the Boards of Ways of Com- 
munication and Hydraulics. This port will be the outlet 
for the products of an increasingly important pastoral 
and agricultural region. 

PROVINCE OF BUENOS AIRES. 

A scheme has been suggested for re-establishing the 
Provincial Hypothecary Bank, but the Provincial 
Government has not received it with favour, as all the 
assets of that Bank will be needed for fulfilling the 
engagements with its creditors. The Province will 
need to have a considerable amount of bonds if its 
schemes are to be carried into execution. One is fora 
road from Buenos Aires to La Plata, at the estimated 
cost of $11,000,000 m/n. It would be parallel with 
a railway between the same cities, for which a conces- 
sion, granted ad referendum by the Provincial Govern- 
ment, will almost certainly be sanctioned by the 
Legislature. For sanitary works, bonds for $6,000,000 
will be issued, and for indispensable roads leading from 
the suburban towns to this city a further issue of 
$8,000,000 will be necessary. 





BUSINESS NOTES. 


Justification of Jobbers.—In days such as these 
through which the Stock Exchange is now passing the 
calling and profession of the jobber ought to be 
capable of easy defence against the many who main- 
tain that the system of the London Stock Exchange in 
recognising jobbers is a bad and expensive one from 
the public point of view. For a jobber, in the proper 
meaning of the word, is one who will buy and sell, 
sell and buy, with sufficiently narrow margins between 
his two prices to keep his market free and attractive 
to the public. A jobber, again, in the proper meaning 
of the word, is not a negotiator between buyer and 
seller: he is not in the Stock Exchange to receive 
orders from one man which he can execute with another 
man and secure a ‘‘turn’’ on the operation. Such 
turn would be more in the nature of the broker’s com- 
mission. The jobber is there really to make prices ; 
if he finds sellers predominate, he puts prices down, 
whereas when demand outstrips the pace of supply he 
raises prices. He is in the market to make prices to 
buyer and seller alike; whether times be good or 
whether they be bad. And it must be recognised that 
in a very trying time the dealers in the American mar- 
ket have thoroughly justified their being. Right 
through the semi-crisis it has been possible to deal at 
reasonable prices, in reasonable amounts of shares. 
Although danger was known to be pending, although 
the air was full of undefined trouble, and, above all, 
although dealing was fraught with every possibility of 
money-losing, the jobbers stuck manfully to their 
market, making prices when many a time they would 
far rather have declined the business. To have done 
so might conceivably have caused them damage in the 
eyes of their regu'ar customers when times became 
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more normal, but the instinct of self-preservation comes 
out strongly in critical days, and, considering the state 
the American market has been in, a refusal to deal 
would, at any rate, have excited no astonishment, even 
if it aroused resentment. In Wall Street the seller of 
shares has to take his chance of what he can get for 
his holding at auction, when perhaps not a 
buyer appears until the price of his stock has. fallen 
two or three doliars. In Shorter’s Court the operator 
can obtain, unless it be in circumstances of extreme 
rarity, a fair, dealing set of quotations, at the higher 
of which he can buy and at the lower of which he can 
sell, then and there. Compare this freedom of dealing in 
large numbers of shares with the practice of the pro- 
vincial exchanges, which boast of the closeness of their 
prices and! the absence of the expensive jobber. The 
close price, when tested by an order, turns out to be 
in some small number of shares, whila the absence of 
jobbers renders dealing a narrow and circumscribed 
affair. We hold no particular brief for the jobbers: 
in some departments of the House they certainly do 
not fulfil the conditions upon which their very existence 
can alone be justified, while the amount of the jobber’s 
‘‘turn’’ is sometimes enough to arouse the client’s 
indignation. But their value as a separate body, apart 
from the brokers, and their usefulness in protecting the 
public by a wiilingness to make prices do seem to stand 
out with some clearness in these turbulent times. 


Municipal Debt and Municipal Trading.—The new 
volume of the Stock Exchange Official Intelligence*, 
which has just been issued, contains in its introductory 
pages a very useful article on municipal and county 
finance. The writer points out that municipal owner- 
ship of trading concerns is not, as it is often assumed 
to be, a new feature in English life, and refers to a 
charter dated as far back as 1447, by which 
powers to supply water were conferred on the 
Corporation of Hull. It was not, however, 
until a comparatively recent period that munici- 
palities entered freely into commercial undertakings, 
and the greatest development both of ownership and of 
indebtedness has taken place during the last thirty 
years. Between 1874-5 and 1903-4 the local debt of 
England and Wales rose from £ 92,820,100 to 
4£393,882,146, an increase of £301,062,046, or 324 
per cent. in thirty years, and of this large sum the last 
fifteen years were responsible for nearly £200,000,000, 
or two-thirds of the whole. The purposes for which 
these great amounts have been raised are set forth in 
a very interesting table, showing the character of the 
undertakings on which municipalities have entered, 
and the amount of capital that has been applied in 
each separate form of enterprise. The largest increase 
has been caused by expenditure on waterworks, a 
branch of municipal trading which produces a com- 
paratively small annual surplus, and, in spite of its 
enormous capital expenditure, brings in less by way 
of net income than the tramways. Gasworks have 
been responsible in twenty years for an increased debt 
of nearly £ 10,000,000, and the total amount outstand- 
ing on their account is £23,283,800, while the 
average net surplus after payment of interest is 
£394,825. The debt on municipal tramway systems 
has been incurred almost entirely since 1884, and stood 
in 1904 at slightly under £ 21,000,000 ; the receipts, 
however, are considerable, and after an average alloca- 
tion of £50,coo to depreciation, the average net 
surplus amounts to £99,318. The article is written in 
a very fair spirit, and the arguments on both sides are 
effectively summed up, the object of the writer being, 
in his own words, to deal with facts, and leave the 
reader to interpret them according to his predilections. 





An Important Railway Rates Decision.—A decision 
of great importance to railway companies has_ been 
given this week by the Court of Appeal. The North 
Staffordshire Colliery Owners’ Association had com- 





* The Stock Exchange Official Intelligence for 1907. Edited by the 
Secretary of the Share and Loin Department of the Stock 
Exchange, and published by Spottiswoode and Co. 
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plained to the Railway Commissioners that certain 
rates which were increased in 1900 by the North Staf- 
fordshire Railway and several other companies were 
unreasonable, and had asked for an order restraining 
the railways from charging them. The contention on 
behalf of the companies, on the other hand, was that 
the rates in question were not greater than those in 
force in 1892, and that section 1, subsection 1 of the 
Railway and Canal Act of 1894 only applied to rates 
that were increased beyond the amount at which they 
stood on December 31, 1892. The Railway Commis- 
sioners upheld the companies’ contention, whereupon 
the applicants lodged an appeal. The subsection runs 
as follows :—‘‘ Where a railway company have, either 
alone or jointly with any other railway company or 
companies, since the last day of December, 1892, 
directly or indirectly increased, or hereafter increase 
directly or indirectly any rate or charge, then if any 
complaint is made that the rate or charge is unreason- 
able, it shall lie on the company to prove that the in- 
crease in the rate or charge is reasonable, and for that 
purpose it shall not be sufficient to show that the rate 
or charge is within any limit fixed by an Act of Parlia- 
ment, or by any provisional order confirmed by Act of 
Parliament.’’ The Court of Appeal this week decided 
that the Act of 1894 was not limited in operation to 
increases in rates beyond the amount at which they 
stood in 1892, and the Master of the Rolls, in deliver- 
ing judgment, said the appeal must be allowed, and a 
declaration made that section 1 of the Act of 1894 
applied to every increase of rates. Lord Justice 
Fletcher Moulton concurred in this decision, but Lord 
Justice Kennedy dissented, and expressed his agree- 
ment with the conclusion arrived at by the Railway and 
Canal Commission. 


The Rio Tinto Report.— The enhanced profits 
secured last year by the Rio Tinto Company were due 
more to the increased price of copper than to expansion 
in output. It is shown by the report for 1906, which 
has just been issued, that the profits on the sale of 
produce amounted to £2,414,582, as compared with 
41,845,291 in the previous year, this being an increase 
of £569,291, equivalent to nearly 31 per cent. The 
sales of copper, on the other hand, increased from 
32,614 tons to 33,079 tons, or by 1.4 per cent., and the 
sales of ore from 968,907 tons to 1,101,050 tons, which 
is equivalent to nearly 14 per cent. The net profit for 
the year amounted to £2,144,315, as compared with 
41,476,660 in 1905, and the dividend of 110 per cent. 
for 1906 compares with 80 per cent. in the year pre- 
ceding. The fact that the average price of standard 
copper last year was £87 gs 3d as against £69 12s in 
1905 was a most gratifying one from the point of view 
of the company, and another favourable factor was the 
improvement in the average copper contents of the 
pyrites extracted, which amounted to 2.411 per cent., as 
compared with 2.363 per cent. in 1905 and 2.340 per 
cent. in 1904. The company’s financial position has been 
enormously strengthened as the result of the issue in 
December, 1905, of 50,000 £5 ordinary shares at a 
premium of £63 per share for the redemption of 4 
per cent. mortgage bonds. This issue reduced the com- 
pany’s liabilities by a net amount of £2,739,740, and 
the directors were in consequence able to write down 
the value of the company’s assets in Spain from 
£6,217,600 to £3,709,512. This is a really phenomenal 
instance of reducing the nook value of a company’s 
property by taking advantage of the high value of its 

s in the market. 


The Steel Trust's Report—The full report of the 
United States Steel Corporation for 1906, which is now 
to hand, illustrates the activity which prevailed 
during last year. in the industry with which the com- 
pany is identified. The following shows the production 
and sales in 1906, as compared with the previous 
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1906. 1905. Increase. 
Tons. Tons. Tons. 
Blast furnace products 11,267,377 .. 10,172,148 .. 1,095,229 
Steel ingot production 13,511,149 .. 11,995,239 .. 1,515,910 
Steel rails sold ...... 1,982,042 .. 1,727,055 .. 254,987 
Total sales rolled and - 
finished steel ...... 10,578,433 .. 9,226,386 .. 1,352,047 
The net earnings of the corporation in 1906 amounted 


to £31,325,000, which compares with £ 23,957,000 in 
1905, £,14,635,000 in 1904, and £16,735,000 in 1903, 
and after providing for depreciation, new construction, 
bond interest and sinking fund, and dividends on 
preferred and ordinary stock, there remained an un- 
divided surplus for the year of £254,000, as against 
4341,000 in 1905. This decrease in the surplus, how- 
ever, is of no significance, seeing that 10,000,000 
was provided out of earnings for. new construction last 
year, as against £5,260,000 in 1905, and that the 
dividend on the common stock absorbed over 
2,000,000 in 1906, while there was no distribution 
on that stock in the year preceding. With regard to 
the outlook, the report states that since January rst 
the orders received have been somewhat smaller than 
during the months immediately preceding, but that 
they are larger than during the corresponding period 
in 1906, and have about equalled the productive 
capacity of the mills. At the end of the year the un- 
filled orders on the books reached 8,489,718 tons, as 
compared with 7,605,086 tons at the close of 1905. 
The average prices received during the year for steel 
products supplied to the domestic trade exceeded by 
5 3-10 per cent. the average for 1905, and were about 
8 per cent. lower than those which ruled in 1902. It is 
remarked in the report that, in view of the condition of 
the trade, prices of many of the commodities produced 
by the corporation could have been advanced, but the 
management decided otherwise, their policy being to 
obtain returns sufficient to yield a fair interest on 
capital and to provide a reasonable surplus as a 
reserve, or for use in protecting and strengthening the 
properties. 


Retail Drapery Results.—General trade prosperity 
and an increase in the spending power of customers 
are indicated in the reports of the retail drapery com- 
panies which have so far been published, and in most 
cases profits for 1906 are well in excess of those for the 
previous year. The chairman of Jay’s, for example, 
pointed out at the annual meeting of his company that 
the net profits had increased during the year by £1,600, 
and were larger by £10,000 than they were in 1904, a 
remarkable instance of a company recovering from an 
unfavourable position. Including the amount brought 
forward from the previous account, the directors had 
available for distribution £37,186, from which sum 
they carried forward £2,974, as against £1,365, and 
employed 45,000 in writing down the value of the pro- 
perty. The dividend remains at the same rate as last 
year, but the chairman expressed a hope that the 
next distribution would be on a more generous scale. 
Even more prosperous than Jay’s have been Swan and 
Edgar, who have a net profit for the year of £22,717, 
as against £15,279 for 1905, the directors declaring 
a 15 per cent. dividend instead of 124 per cent., and 
increasing considerably the sums carried to reserve and 
to the next account. As the methods of retail trading 
companies in dealing with their balance-sheets have 
not always been satisfactory, it is pleasant to notice in 
the case of this company that £12,500 have been 
taken from the year’s profits to write down the value 
of leases and improvements ;_ there is also a sum of 
£58,000 on hand and at the bankers, which is a much 
larger amount than the balance-sheets of such com- 
panies usually show ; but a loan of £72,000 is a heavy 
item on the other side. The large business done by 
Dickins and Jones resulted during the past year in a 
net profit of £74,341, which is an increase over the 
previous year of £3,400, and out of this the direc- 


tors propose a dividend of 14 per cent., the same rate 
as for 1905, while £7,000 are carried to * ee 
t w 


funds, and “£20,400 to the next account. 




















































year’s profits on writing down the value of properties 

,and goodwill, which stand in the balance-sheet at last 
i] ‘year’s figure of £461,092, and it is certainly to be de- 
sired that these items should appear with separate 
valuations, in order to make quite clear the extent of 
the intangible assets. On the other hand, a holding 
of £56,900 in Consols for the benefit of the preference 
shareholders is a source of strength not often found in 
companies of this class. It is noteworthy that of the 
reports under review, the only one which records a 
decrease in profits is that of Nicholson’s, the City 
drapers, and it may perhaps be inferred that the class 
of business with which they are connected is benefiting 
less from the present prosperity than the more fashion- 
able.trade of the West-End. The net earnings of the 
company are smaller by £1,600 than in 1905, the divi- 
dend has been reduced from 7} per cent. to 7 per cent., 
and. the sum carried to reserve and to the next account 
is less by about £900. The directors, however, sug- 
gest that the falling off is due to alterations which are 
being carried out, and which have necessitated an out- 
lay .on additional premises. In the balance-sheet pre- 
mises and goodwill together represent £131,612 out 
of total assets of £167,208, and it would be satis- 
factory to know how much of this large item is 
accounted for by premises and how much by goodwill. 





Tue Commissioners of Inland Revenue give notice 
that the stamp duty payable on transfers of the 
Western. Australia Government Three and a-Half per 
Cent. inscribed stock (1927-1947) has been compounded 
for under the provisions contained in section 114 of the 
Stamp Act, 1891. The transfers will therefore be 
exempt from stamp duty. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, March 26, 
The London exchange is steady at 25f 30c. Private dis- 
count nominally 3% per cent., but difficult under the Bank 
of France rate. Bourse prices have given way on appre- 
hension of a war in Morocco and the continued relapse 
in Rio Tinto shares, which at their lowest to-day were 
£3 worse than at yesterday’s close. 
, The following were to-day’s closing prices and the 
variations on the week :— 























Mar. 26. Mar. 21. 

Par. f c f ©c f o 
Three per Cents. ...... 100 .. 9470 .. 94 92ix— 0 22} 
Redeemable Threes 100 .. 95 30 95 90 — 060 
Italian eeceeeseeeeseee 100 ee 102 25 woo 102 55 aoe 0 30 
Austrian Gold 4 % 100 . 99 10 99 50 — 040 
Spanish Exterior ...... 100... 9440 95 20 — 080 
Russian Old Threes 100 . 62 55 6210 + 0 45 
Russian Fives, 1906.... 100. 88 50 88 55 — 0 5 
Turkish Fours ........ 100 . 935. 2845 —10 
tian Unified ...... 100 .. 103 25 103 80 — 0 55 
Bank of France Shares. 1,000 .. 4,000 -- 4,040 0 — 40 0 
Banque de Paris ...... 500 ..1,516 Ox ..1546 0 — 5 0 
Comptoir d’Escompte.. 500 .. 677 0 683 0 — 6 0 
Orédit Lyonnais ...... 500 ..1,171 Ox ..1,210 0 — 14 0 
Crédit Foncier ........ 500 .. 662 0 .. 665 0 — 3 0 
Canal..........0. 500 .. 4,550 0 ..4,600 0 — 50 0 
Northern Railway 500 ..1,733 0 ..1,747 0 —14 0 

Western Railway ...... 500... 84 0 .. 86 0-— .. 

Orleans Railway ...... 500 ..1,366 0 ..1360 0 — .. 
Eastern Railway ...... 500 .. 870 0 .. 875 0 — 5 0 
Isyons Railway ........ 500 ..1,342 0 ..1350 0 — 8 0 
Southern Railway . 500 ..1090 0 ..1095 0 — 5 0 
Rio Tinto Ord. ........ 125 .. 2,144 0 ..2,473 0 —329 0 





The following were to-day’s closing prices of stocks and 
shares not comprised in the table above : — Brazilian 
Fours, °83f 10c ; Portuguese Threes, 68f 75c; Chinese 
Fours, '95f 50c; Ottoman Bank, 692f; Meridional of 
Italy Rails, 713f; South of Austria Shares, 145f; Old 
Bonds, 320f; North of Spain Shares, 264f; Bonds, 
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Bonds, 390f 25c¢ 
Tharsis Shares, 206f; Cape Copper, 265f; De Beers, 
645f; Chartered Company, 37f 25c; Consolidated Gold- 
fields, 107f 50c ;. Ferreira, 459f 50c ; Geldenhuis, 72f 50c ; 
Geldenhuis Deep, 150f; Transvaal Land, 56f 75c; Buffels- 
doorn, 5f25c; Randfontein Estates, 40f 25c; Robinson 
Mines, 216f 50c; Oceana, 22f 75c; Simmer and Jack, 
33f; East Rand Proprietary, 111f; Durban Roode- 
poort, 28f; Rand Mines, 165f; Lancaster, 13f; 
Village Main Reef, 95f 50c ; May Consolidated, 5of. 
The report read at the annual meeting of the 
Banque de Paris, held on- Saturday last, showed a 
large increase of business and profits in 1906, the 
balance-sheet at the end of the year amounting 


to £25,825,452, against £18,571,199 at the 
end of 1905. Among the principal opera- 
tions during the year were the issue of 


£ 48,000,000 of the Russian 5 per cent. loan, an ad- 
vance of £10,680,000 on Treasury bonds of the 
Russian Government since reimbursed, the conversion 
of Italian Rentes, an Argentine loan, Pennsylvania 
railway bonds, and the creation of the Morocco State 
Bank. The net profits of the year amounted to 
49°7,151, to which was to be added £398,060 brought 
over, making a total of £1,305,211. The board pro- 
posed to carry £600,000 of that sum to a special pro- 
prietors’ reserve, of which £540,000 would belong to 
shareholders and £60,000 to the present board of 
directors. The total reserves would then amount to 
42,087,760 for the present capital of £/2,500,000. The 
capital was, however, increased in January last to 
43,000,000 by the issue of 25,000 new shares, but as 
these were allotted to shareholders at a premium of 
4:34, added to the reserves, these would amount to 
42,937,760, but this operation would be comprised in 
the year 1 The board proposed to distribute a 
dividend of 4,2 8s, the same as paid for 1905, when the 
profits amounted to only £432,195. As the proposed 
dividend would take only £300,000, or, with the 
419,444 accruing to the board of directors, 
4319,444, some shareholders expressed disappoint- 
ment that the dividend had not been increased to 
#2 16s, which would have only required an additional 
50,000. 

The Chairman replied that he was bound by the 
decision of the board, whose desire it was to raise the 
amount of the reserves to that of the capital. The 
money was there, and if shareholders’ did not obtain 
an increase of the dividend now they might next year. 
The sum of £398,060 brought over from 1905 remained 
almost intact, and after payment of the dividend, and 
the appropriation of £600,000 to the proprietors’ re- 
serve, £385,767 would remain to be carried to the 
year 1907. The resolutions on the paper were all 
adopted. 

At a meeting of shareholders of the French South 
African Mines d’Or (Gold Mines) Company, held Jast 
week, the chairman was able to announce that the 
losses on capital, which, at the end of 1905, amounted 
to £217,283, were reduced to £99,901 at the end of 
last year. The board had now turned its field of opera- 
tions to other countries than South Africa, and had 
taken part in the constitution of undertakings for work- 
ing copper mines in the district of Huelva in Spain, 
of a metal bank at Frankfort, with a participation in 
shares of the Frederick Henri coal mines, and in the 
formation of the French company for the purchase of 
the Bryncethin Collieries in Wales. The Mines d’Or 
Company was created in 1895 with a capital of 
£400,000 in shares of £4, and which was raised suc- 
cessively to £ 1,200,000. 

A report having been current that the Austrian 
Government had called on the South of Austria Rail- 
way Company to commence at once, and push forward 
without delay, the execution of the scheme of new 
works, a question was put by a group of debenture- 
holders to the French National Association of holders 
of foreign bonds, as to whether this increase of charges 
would entail modifications in the convention concluded 
in 1903 between the company and its debenture-holders. 
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The association having submitted the matter to Dr. 

Gross, Curator, he replied that the company is com- 

pelled by the increase in its traffic, and by order of 

the Austrian Government, to undertake the works re- 

ferred to, and to increase its rolling stock. The outlay 

for the three years 1907 to 1909 is estimated at 40 

million crowns, and to meet that expense the com- 

pany has one million crowns remaining unemployed of 
the credit for 1906, and three annuities of six millions. 

The company has no resources to cover the remaining 

21 million crowns beyond the annual increase in the 
receipts, as it is precluded by the convention from 
making any fresh issue of debentures, and it has no: 
intention of borrowing from bankers and creating a. 
fresh floating debt. It can, however, count on surplus 
receipts in the years 1906 to 1909, and at most if 
required a sum not exceeding four million crowns could 
be raised by a treasury operation. It did not therefore 
| appear that the security of the 3 per cent. debentures 
was in any way diminished by the execution of the 
programme of works, which, with the new rolling 
stock, would have the result of increasing the value 
of the company’s property, and the security of the 
debentures. 

After a long discussion the Paris Municipal Council 
has adopted the conditions of the new concession for 
the electric lighting of the whole city, public and pri- 
vate, by a single company, instead of the present six, 
the contracts for which expire on November ist. / 
uniform rate is fixed of seven centimes per hecto Watt 
per hour for lighting, and three centimes for power, 
during the first four years of the concession, which is 
for 32 years, and for the remainder of the period five 
centimes for lighting, the charge for power remaining 
unchanged. The new rates constitute a reduction of 
about 50 per cent. on the existing prices, which’ are, 
however, variable, according to the companies and the 
districts. After payment of a dividend of 6 per cent., 
the municipality will take a share of the profits, com- 
mencing at 5 per cent., and which may be increased to 
50 per cent. The Council refused to impose a com- 
pulsory eight hours day. 

Most of the French railway comparies have fixed 
their total dividends for 1906. The Orleans will pay 
50f, the Eastern 35f 50c, and the Western 38f soc, the 
same as for 1905; the Lyons will increase its divi- 
dend on the year from 55f to 58f, and the Northern 
from 68f to 72f. 

Returns of the iron and steel production in France in 
1906 give for pig-iron a total of 3,319,032 tons, an 
increase of 242,320 tons on the preceding year; the 
production of. merchant iron was 646,567 tons, against 
588,838 tons in 1905 ; of sheets, 90,351 tons and 81,003 
tons in the two years respectively. Cast steel is re- 
turned at 1,454,456 tons, an increase of 12,385 tons on 
the year; ingots, 2,371,377 tons, a gain of 131,093 
tons on 1905 ; blooms and billets, 1,052,167 tons, an in- 
crease of 1,113 tons on 1905. 

Anglo-French trade in the first two months of the 
year is returned at £'5,321,800 of imports from Eng- 
land, an increase of £913,800 on the year ; the French 
exports amounted to £ 7,360,080, a decrease of 
4260,320 on 1906. The principal increase in the im- 
‘ports was in coal, which rose from 1,136,410 tons to 
1,657,130, or in money value from £773,640 to 
41,127,960. Chemicals, cotton yarn and _ thread, 
woollens, machinery, hardware, feathers, ships, rubber 
goods, and iron and steel also mark an improvement, 
but there was a decrease in rubber, copper, linen, and 
woollen yarn, dressed skins, plaits, hats, automobiles, 
and other carriages. In the French exports there was 
a gain in glass and pottery, silk wares, wines, cloth- 

| ing, hardware, and millinery, but a loss in poultry and 
game, feathers, eggs, butter, table fruit, sugar (both 
raw and refined), brandy, copper, perfumery, woollens, 
dressed skins and leathern goods, and Parisian articles ; 
‘also in post parcels, with the exception of silk wares, 
in which there was an increase. The exportations of 
automobiles remained almost stationary with a value 
of. £396,880, against £398,160 in 1906. The ex- 
_ Ports in 1905 had, however, been only 4:224,400. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 25. 


After having passed the first half of last week rather 
quietly, and with a slightly better tendency, the bourse 
saw stormy weather again in its latter half. The 
weaker tendency set in on Thursday upon the an- 
nouncement that the negotiations for the renewal of 
the Steel Verband had been broken off, and it was 
reinforced in the general market by the continued 
panicky movement of potash shares. Friday’s cables 
from New York filled the cup of bad news to over- 
flowing, and on Saturday the entire market was in a 
state of panic. It was one of the worst days that the 
Berlin bourse has experienced in a generation. An 
enormous volume of selling orders came in from the 
provinces, mainly from smaller banking houses, .as it 
seems. These, as well as the great banks here, have 
been demanding of their customers that they increase 
their margins on shares bought, and where this was 
not done forced selling resulted. Holders in very many | 
cases voluntarily closed their engagements, in the face 
of the seemingly unpromising state of home and foreign 
markets. 

The American situation remains the chief weight 
upon this market, but the threatened dissolution of the 
Steel Verband, referred to below, exerted also very 
great pressure upon irons and coalers, the former drop- 
ping om Saturday an average of about five points. All 
other industrials were severely depressed. _ Home | 
Governments held up pretty well, and closed the week 
generally fully as high as at the end of the previous 
week. On the other hand, municipal loans were again 
badly battered. 

Much uneasiness is felt here regarding the monthly 
settlement. Shares have fallen so heavily this month 
that the carry-over will be attended with unusual 
dangers, and there is already talk in the air of in- 
solvencies. The market will be im a state of anxiety 
till pay-day has passed, which, owing to the Easter 
holiday, does not come before April 2. The banks 
are refusing contango operations to many of the 
weaker class of traders, but are willing to lend them 
money for prolonging their engagements at their own 
risk. Money for such purposes commands 7 per cent. 
The carry-over will evidently be the most critical one 
that the Berlin market has seen for five years. After 
the settlement has passed, however, it is expected. that 
the market will see quieter days, engagements having 
been so largely liquidated, and few new ones under- 
taken. 

Under the exertions of several of the large dis- 
counting banks the money market has grown some- 
what easier, but very heavy pressure is looked for 
during the rest of the week. The situation had grown 
so serious that an advance of the Bank rate was re- 
garded as probable, and this probability caused the 
bankers to come forward more liberally with offers of 
money. An advance just at this moment would be a 
most unfortunate factor for the market, and the 
bankers are trying to obviate it, with the probabilities 
in favour of their being able to do so. Rates have 
been moving in favour of borrowers for several days. 
Calls are offered abundantly at 4} per cent., while 
the private discount rate has dropped to 5} per cent., 
which is 3 less than a week ago. 

It has awakened somewhat greater confidence in 
the developments of the. immediate future to learn that 
a considerable movement of gold from Vienna to 
Berlin has set in. It was first reported that the Austro- 
Hungarian Bank was sending this gold—nearly 
£1,000,000 has been. mentioned—directly to the 
Reichsbank ; but it now appears that the importation 
is due to one or more of the big private banks, but this 
gold, as usual in such cases, will go into the Reichs- 
bank. It is said in despatches from Vienna that this 
movement will be continued for the present. Paris 
has also been assisting this market to a considerable 
extent, but no gold, so far as is apparent, has come 
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here from France. It was partly due to Paris buying 
of discounts that the private rate here has moderated. 
It was also reported that the Bank of France was buy- 
ing discounts in Berlin, but this is not credited in 
serious quarters, as that institution continues to buy 
London bills, where it finds a more remunerative use 
for its money than in Berlin. It is mentioned that the 
French money sent here is going largely into bills of 
exchange on London and New York, both of which 
remain at an unusually high level. The advance of the 
Bank of France’s rate made little or no impression 
here. 

To-day the stock market is in a much calmer mood 
than on Saturday. Americans, of course, continue 
depressed, but they improved later in the day upon 
speculative buying. Bank stocks are higher, and so 
are iron shares, the market being now disposed to take 
a more hopeful view of the outlook for the continued 
existence of the Steel Verband. 

Another section of the market that has improved is 
that of potash shares and cuxe. The state of this 
section of the market became later still worse than 
described in my letter of last week. Thursday and 
Friday witnessed prodigious falls in prices, inasmuch 
as the friction between the syndicate and the inde- 
pendent works appeared to have become more intense. 
Also reports were in circulation to the effect that some 
members of the syndicate had put in circulation for sub- 
| scriptions a letter announcing their withdrawal from 
the organisation. The year 1906 was regarded as one 


| of phenomenal collapse for potash shares, the aggre- 
gate losses on them having amounted, as estimated 
by bankers connected with this industry, to about 
44,000,000. The first three months of this year has 
only accentuated the downward movement, and the 
losses since January 1st have certainly been as great 
as the sum just named. On Saturday, however, despite 


‘the extreme weakness of the general market, these 
shares recovered a part of their lost ground. __ 

The discontinuance of the negotiations to reconstruct 
the Steel Verband was caused by the apparent im- 
possibility of reaching a satisfactory adjustment of 
allotments, especially in the case of the Westfalische 
Stahlwerke. This establishment is the only important 
company in the Rhenish-Westphalian industrial region 
that has maintained a position independent of the great 
combination, but now its accession is regarded as so 
essential that the Verband seems about to go to pieces 
because it refuses to join. The association wants to 
assign it an allotment of about 130,000 tons of steel, 
which was its capacity in 1903, the year before the 
present combination went into force; but the West- 
falische concern points out that it has spent £350,000 
during the past few years in enlarging and improving 
its plant, and it hence demands an allotment of 
235,000 tons of steel. 

Quite apart from this point of disagreement, another 
cause for. the cessation of negotiations was declared to 

_ be the difficulty of making an acceptable arrangement 
. with certain large wholesale dealers, several of whom 
already have established, while others are trying to 
establish, special relations with certain of the great 
' Steel mills. Some of the member companies are also 
claiming increased allotments. Whether the discon- 
tinuance of the negotiations will prove a finality re- 
mains to be seen. The form of the announcement pub- 
lished indicated that it was to be a finality ; but in view 
of the enormous importance of the organisation to the 
producers, the market is strongly inclined to hope that 
some basis of agreement will yet be reached. That 
view found expression on the bourse to-day. in con- 
nection with later news from the West. 

The Hansa Steamship Company of Bremen had 
gross earnings of £252,000 for last year, as compared 
with £339,000 for 1905; and the dividend is 6, as 
against 9 per cent. The reduction of profits was due 
to the long rate-war with the Peninsular and Oriental, 
which has in the meantime been settled. The company 
_ admits that the struggle entailed heavy sacrifices for it, 
but it expresses the hope that these were not in vain, 
and that the recently effected arrangement will give it 
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an assured position in the East Indian trade. The 
German East African Company had gross earnings of 
£83,000, as against £113,000 for 1905. The earnings 
are absorbed by the necessary write-offs, leaving 
nothing for the stockholders, The report mentions the 
sharp competition of English lines as one cause for the 
reduced earnings ; and the subsidy contract with the 
German Government compels the company to adhere 
to fixed times of sailings, often to the detriment of its 
financial interests. Among the favourable changes of 
the year an increase of direct shipments of wool from 
South Africa to Germany, and larger freights at Mom- 
bassa from the Uganda Railway are mentioned. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 25. 


Last Saturday was nearly as bad a day for the 
Vienna bourse as it was for that of Berlin. The 
news of the panic in Berlin produced its effect before 
the Vienna bourse was opened, and when the report 
was spread that the Bank of France was likely to raise 
its rate of interest matters grew worse, and®could be 
by no means improved by the alarming reports which 
continue to pour in from Roumania, the disturbances 
being most violent on the very border of the eastern 
provinces of Austria. Hitherto the Austrian market 
had proved itself strong, even when very bad reports 
came from foreign markets, and the Austro-Hungarian 
Bank was able to maintain its low rate of interest, 
which is still at 44 per cent. But on Saturday the 
public seemed to think that the time had come for 
sharing the general alarm, and before business began 
there were numerous telegraphic orders from the pro- 
vinces to sell securities. There was great difficulty in 
obtaining purchasers, and this caused prices to fall 
very considerably in a very short time. Steel and iron 
shares suffered most, and some were quoted by as much 
as 60 crowns lower than on the previous day, even 
before the bourse opened. At noon the panic reached 
its highest pitch, when the report was circulated that 
the Austro-Hungarian Bank was sending 21 million 
crowns in gold to the German Imperial Bank, and 
£250,000 sterling in ingots to the Bank of England. 
This immediately caused a rally. The Austro-Hun- 
garian Bank’s aim was to ease the strain on the 
Berlin bourse, and by this means to stop the panic 
in Vienna, and to a certain extent it has succeeded. 
Quotations slightly recovered, but they were still at 
a very low point when the bourse closed. The follow- 
ing table shows the difference between the quotations 
of Saturday last and those of the end of the preceding 
week. The difference is very great, and yet these 
figures show how the bourse stood when it had already 
recovered from the worst of the panic :— 
——Quotations of—~ 
March 23. March 16. 

669°50 .. 68050 . 
802-00 
.. _ 558-50 
- 1,066: 


Differ- 
Shares of the— 
Kreditanstalt 
Hungarian Kreditanstalt.. 
Bank Union 


Eskompte Bank .. 
Linderbank 


Hungarian Mort. Bank .. 
Danube Navigation Co. .. 
Lloyd 

States Railway Co. ...... 
Southern Railway Co 
Alpine Mining Co 

Prague Iron Industry.... 
Rima Muranyi Works.... 
Coal Mines of Briix 

Salgo Tarjana Mines .... 
Westbohemian Coal Mines 
Leykam Josephsthal Wks. 
Carpathian Petroleum Co. 
Schodnica Petroleum Co.. 
Veitsch Magnesite Manuf. 


Russian Rente was quoted 14 per cent. lower, 
Turkish Tobacco 24f. A circumstance which contri- 
buted considerably to the alarming state of affairs was 
that the public was looking forward to two days’ im- 
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possibility for matters to mend, the 24th being Sunday, 
and the 25th an Austrian féte-day, when there is no 
-bourse. e 

Of course, the Vienna and Budapest boutses, and 
‘the financial world generally, were most unfavourably 
. impressed by the inability of the Austrian and Hun- 
-garian Ministers to arrive at an understanding with 
regard to the ‘‘ Ausgleich’’ or States’ Treaty. The 
majority of the Hungarian Reichstag has most de- 
‘cidedly pronounced itself against entering into relations 
with Austria which would bind both countries by laws 
-of reciprocity for twenty years at the least. Austria 
will not take less. The Hungarian Ministers cannot 
agree to any arrangement which they feel- would: sub- 
‘sequently be refused sanction by the majority of the 
Hungarian Parliament. They declared they could not 


agree to anything but a separate Customs frontier | 


line beyond the year 1917, up to which they are bound 
by the present treaty. The fact is, that the Hun- 
garian deputies .to the Reichstag promised their con- 
stituents that they would support the economical 
separation from Austria, and they are bound to keep 
‘their word. The advantages which would have resulted 
from an amicable arrangement, cheap credit for Hun- 
gary, a low rate of interest, a steady money market, a 
good, strong, united Army, and last, not least, all 
Austria as a ready market for Hungary’s agricultural 
produce, are disregarded and sacrificed to the greed 
4] for political independence. The fault is not that of the 
Hungarian Government, which was well disposed 
towards an agreement for a longer space of time, but 
that of the Hungarian Parliament, which stands under 
the terrorism of the Independent Party. 

In the meantime Hungary is preparing for the time 
when it will test the advantages of an entirely inde- 
pendent position. Quite lately subventions and con- 
cessions of all kinds were promiised to the Prague firm 
of Kubintzky if it would establish a cotton mill in the 
Budapest Comitat, jointly with the Budapest Hun- 
garian Commercial Bank. The mill is to own 50,000 
spindles and 1,000 looms, and will begin on a capital 
of four million crowns in shares. In Budapest a new 
bank, called the Hungarian Agricultural Bank, has 
been established with a capital of two_million crowns, 
the president to be the ex-Minister von Lukacs, and 
the director-general Kondor, hitherto chief manager 
of the Budapest Clearing House. 

In Vienna two strikes have been kept up for a week, 
that of bakers and that of dressmakers. The bakers 
hoped that the city would be without bread, and the 
employers obliged to come to terms immediately, the 
demand being for higher wages. But the master bakers 
resorted to the baking of one kind of white bread only, 
which they can manage with their families and ap- 
prentices, and the brown bread comes in cartloads from 
‘the country. So there is no lack of bread, and the 
masters are not likely to give in. The big clothing 
‘establishments also show no disposition to grant the 
demands of the striking dressmakers, male and 
‘female. 


Correspondence. 


|| GERMAN COMPETITION WITH BRITISH FIRMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As it is always interesting to know how 
and why our commercial rivals are successful in any 
part of the world, I send you the circumstances, for 
publication if you see fit, of a case that has just come 
to my notice. 

I happened to visit a Persian merchant in Stamboul 
the other day with a Persian friend, and found the 
.former engaged with a German commercial traveller. 
The business in hand was the purchase of a loom for 
weaving cotton and wool, with boiler and all acces- 
sories, and, in addition, the engagement of ‘an engineer 

_to establish and run the machinery. loom was to 
be set up by. a company in Tabriz, if I remember 
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rightly, and the order involved the outlay of some 
£400 sterling. 

After the commercial traveller had left with his order 
I inquired why the Persian had given the order to a 
German firm in preference to an English one. I was 
told that he would much have preferred English 
machinery, as being better and more durable, but that 
the Germans offered greater facilities for the shipment. 
of the goods to Batoum, the English companies with 
whom he had been in touch refusing to deliver beyond 
Constantinople, and that under these circumstances he 
had been obliged todeal with the German firm. 

Comment is useless. If the Germans can and do take 
the risks and offer the facilities above mentioned, why 
should not English firms? 

I enclose my card. 


CONSTANTINOPLE. 
Constantinople, March 18th, 1907. 


Rotices of Books. 


The Mining Manual, 1907. By Walter R. Skinner, 
11-12 Clement’s lane, E.C. 21s. 
Tuis well-known work of reference brings the record 
of mining information, including the prices of the 
shares, up to March 1, 1907. The information is 
classified into three sections—Australasian, African, 
and Miscellaneous, covering 1,135 pages. The present 
issue contains particulars of 3,054 companies, of which 
410 are Australasian, 1,033 African, and 1,611 miscel- 
laneous. As in previous issues, alphabetical lists of 
mining directors and secretaries and a dictionary of 


mining terms are included. These are supplemented by | 


a list of engineers and mine managers, giving the 
names of the companies with which they are connected. 
Tables of individual crushings of South African, Aus- 
tralasian, and Indian mines will be found in the various 
sections in which the companies are dealt with. In 
these figures the yield per tom of ore is a useful 
feature. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. ones 


Amount 
Nomiual Offeredto Payment 
Capital. — 


Farther 


Lia- 
the Public. bility. 
£ & 
Amount previous'y recorded.... «+ 49,148,572 .. 
Issues of the week— 
Field (J. C. and J.), 7% Cum. 


Pref. 
Scottish Accident, Life, 21 
General Insurance, £5, with 
u 


-- 25,000 .. . 21,875 


5,000 .. 2,500 .. 2,500 


£ ip 
British Se eee 
e rv, 
a 50,000 .. 12500 .. 37,500 


ee ee - 218,125... 61,875 
otal offered for subscription to date |Total offered for subscription for the 
in— 


whole year— 
£49,428,572 
28,598,750 


Company, 4 % Pref., £2 .... 200,000 .. 


NEW CAPITAL ISSUES. 


n and Co.—We are informed that with the 
nee clearly defining the different interests of the 
members of the firm, and with a view to further development, 
Messrs Oetzmann and Co. are registering their business as a 
joint stock company, with a nominal capital of £100,000. 
There will be no initial public issue, but, should any of the 


capital be offered to the public at a future date, preference }, 


will be given to customers. To ensure continuity of the 
policy which has been so successful during the past 60 years, 
the company will retain the services of the partners of the 
firm as directors. 

J.C. andaJ. Field, Limited.—This well-known firm of soap 
manufacturerers are making an issue of 25,000 new 7 per cent. 
cumulative preference shares at par. The additional capital 
is required, the prospectus states, in order that the company 


may add to its business the mannfacture and sale of common | 


a 
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household soaps of all kinds, and to enable it to buy raw 
material at favourable opportunities. The company paid 
dividends of 5 to 6 per cent. on its ordinary shares for the 
four years to 1904-5, but for 1905-6 the distribution was 24 
per cent. The existing preference shares are officially quoted 
at §—14, while the highest price last year was 26s 6d, and 
the lowest 17s 6d. Altogether, they look a fair risk for 
investors who can afford to go for 7 per cent. 

British Crown Assurance C tion, Limited.— 
This is a new Scottish venture in fire insurance on non-tariff 
lines, the headquarters being at Glasgow. The capital is 
nominally £500,000, and it is proposed to issue 50,000 shares 
of £5 each, and tocall up £1 per share. The large dividends of 
the tariff offices.are quoted as an inducement to take up the 
shares of this office, though the application is not altogether 
apparent. There seems to be a suggestion of anticipating 
the usual fate of new non-tariff offices in the following para- 
graph from the prospectus :—‘ Of the non-tariffe offices not 
already bought up by the tariff offices, the shar s (£1 paid) 
of the National Insurance Company of Great Britain, 
Limited (of Glasgow), formed so recently as 1897, are now 
quoted at 55s. The shares ({1 paid) of the Fine Art and 
General Insurance Company, Limited, formed in 1900, now 
stand at over gos. The Central Insurance Company, Limited, 
formed as a non-tariff office in 1899, is now being taken over 
by atariff office.at a premium. of roo per cent. on its paid-up 
capital.” Possibly this company may be absorbed in seven 
years’ time, on the basis of 100 per cent. premium on its 

aid-up’capital, but. it will-have to secure a certain amount of 
‘business before it becomes worth the while of a big tariff office 
to incorporate it on such terms. 


-_ —— 


MEETINGS, &c. 


LONDON ASSURANCE CORPORATION. 


The annual general court of the members of the London 
(Assurance Corporation was held on the 27th inst. at the offices, 
-7 Royal’ Exchange, London, Mr Alfred Clayton Cole (the 
_governor) presiding. 

The secretary (Mr Charles A. Denton) having read the notice 
erry lowe meeting, 


The CHairman said : Gentlemen,—Before I move the adoption 
of the report’ you will no doubt wish that I should make a few 
remarks. If they are somewhat longer than you are accustomed 
to hear from this chair, my excuse must be that the year which 
closed on December 31st last has been an exceptional one in 
the history of the Corporation. It has been exceptional in two 
respects. If you leave out the San Francisco disaster, it was a 
year of wonderful prosperity, surpassing even that of 1905. But 
{the terrible San Francisco catastrophe naturally overshadowed 
everything else, for it involved the corporation in by far the 
greatest loss from a single conflagration that the London Assur- 
ance has ever suffered, and robbed us in a few days of the 
fruits of the hard work of a good many years. The news of 
the earthquake at San Francisco reached London on April 18th 
last. The first shock occurred at 5.14 a.m., and lasted 44 secs. 
It was followed by a number of shocks during the day. They 
occurred along a line of a geological fault parallel to the coast- 
line of California. The last preceding serious earthquake at 
San Francisco was in 1868. The damage done by the earthquake 
-varied considerably. Generally speaking, buildings of poor con- 
struction suffered, whilst others of good construction showed 
little or no damage, not sufficient to bring them under the 

Fallen Buildings” clause of our policies. Estimates of thie 

e done.by the earthquake vary from 2 per cent. to 4 fer 
cent. of the total value of the property on which claims arose. 
The president of the “Niagara” Company, who are associated 
with us in San Francisco, had a special estimate made as to 
the damage by earthquake on the unburnt portion, so as to 
.check the estimate for the burnt area. The damage was reported 
as 2 per cent. of the value. Fires followed the earthquake 
almost immediately ; a dozen, it is said, broke out within half-an- 
hour of the first shock, and 50 before the evening. Such a 
number of fires occurring at the same time paralysed the efforts 
of the fire brigade. Their chief was, unfortunately, fatally in- 
jured at the time of the first shock by a falling chimney. The 
city was supplied with water by three large pipes, each of which 
was broken where it crossed marshy ground outside the city. 
The fire brigade: were able to save some buildings here and there 
but the lack of water after a very short time made it impossible 
to stay the progress of the flames. The conflagration lasted 
from Wednesday morning, April 18th, to Saturday morning 
the 21st. -The total area burned was about 3,000 acres, or nearly 
five square milés, corresponding in London to that portion 
which lies between the Tower and Buckingham Palace, and 
the River and Islington. In all, 520 blocks, containing about 
25,000 buildings, about one-half of which were private re- 
sidences. were burned. The total damage to property is esti- 
mated at £60,000,000, and the insurance loss at £3§,000,000. 
. The first estimate of our probable loss was sent to us by cable 
despatched by our San Francisco manager on the afternoon of 

| April 2oth. It was necessarily not an exact estimate, for the 
fire-was still burni But the figure ($4,000,000) warned us in 
London of the terrible nature of the disaster and of the enormous 
loss’ which we had to face. We decided to send at once to. San 
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Francisco two of our staff from the head office, Mr Lawrie and 
Mr Marks. Mr Lawrie was just retizing from active work, but 
at our request he agreed without hesitation to go out to San 
Francisco, for which he deserves your best thanks. Mr Lawrie 
and Mr Marks left London on April 2sth, and arrived in San 
Francisco on May gth. Their presence out there was very 
serviceable to the corporation. The governors then had to con- 
sider the financial situation, and we decided to at once begin 
quietly to realise securities. Next came the question as to how 
we should deal with our policyholders in San Francisco. Our 
offices had been burnt down on the first day of the fire. It was 
not until three weeks later that it was considered wise to break 
open the safe containing the records of our business. In some 
cases safes had been opened too soon, and the contents had 
immediately burst into flames. Fortunately, the contents of our 
safe had been well preserved, and it was possible to draw up 
a statement of our liabilities from the copies of our policies. 
It was not until May 3oth that this work was completed. The 
result showed a liability considerably greater than the first 
estimate. From an insurance point of view, San Francisco 
consisted of two recognised congested districts, divided from 
each other by Market street, which is 120 feet wide. In the one 
district our liability was about one million dollars, in the other 
about half a million. Where the corporation suffered so severely 
was in the surrounding districts, largely consisting of dwelling- 
houses, which districts were considered the best and safest areas 
for insurance, a business thought to be one of the most profit- 
able for insurance in the United States. It is satisfactory to 
state that in no case in all these districts had our authorised 
limits been exceeded. We had adopted the New York standard 
form of policy, which has no earthquake clause. I do not pro- 
pose to detain you be detailing the many meetings held: by the 
managers of the fire insurance companies in London, in New 
York, and in San Francisco; but I should like to say that. as 
regards this corporation no decision of importance was arrived 
at by Mr Clunes, our fire manager in London, without previous 
consultation with the Governor. Most of the claims against 
us were presented before June 18th, but it was decided in San 
Francisco that the time for filing claims should be extended 
to August 18th. It was not until that date that we could ascer- 
tain with certainty the amount of our liability. It was then 
ascertained to be $5,164,985. The total claims on us were no 
less than 3,148. In dealing with this mass of claims, the course 
we adopted was neither to quibble over niceties nor to be 
generous, for we are not a philanthropic institution, but our 
aim was to be just. We authorised our manager in San Fran- 
cisco at the end of May to settle and pay clear cases. Doubt- 
ful cases were deferred. We were the first company to draw up 
a form of questions to be answered and sworn to as to the 
damage done to the property by the earthquake, a form that 
was extensively copied by other companies. The work of ad- 
justment of over 3,000 claims extended over several months, 
with the final result, of which you are aware, that the loss to the 
corporation from this disaster reached the enormous total of 
£966,750. To meet our obligations we realised securities in 
advance, using our judgment as to the best time for selling. 
In connection with the catastrophe, we sold securities which 
realised £741,188, and I am glad to say that this amount showed 
a profit over the value at which they stood in our books. I 
think you will consider that satisfactory, in view of the state 
of the stock markets for high-class securities, and it will in- 
terest you also to know that we have ‘been able to deal with 
the whole of our losses without borrowing a shilling from any- 
body. The balance of the money which we have had to find we 
received either from profits or from securities that matured. I) 
cannot close this story of San Francisco without an acknow- 
ledgment of the great services rendered under very exceptional 
circumstances both by Mr Clunes (our fire manager in London) 
and Mr Landers (our manager in San Francisco). They have 
both been, indefatigable in looking after the interests of ye 
corporation. Upon Mr Landers has fallen the chief brunt o 

the detail of the work. Under very abnormal, and in many 
respects distressing, surroundings he has shown great ability, 
good judgment, and persevering energy. Upon Mr Clunes in 
London the strain has necessarily been very great, but his tact 
and firmness hava been able to overcome the difficulties that 
the situation presented. The disaster has been unique in our 
history, owing to its magnitude. I sincerely trust it may always 
"| a ow ask you to turn to the report, accounts, and 
balance-sheet. It is with very great regret that I have to ape 
to you the loss our corporation has sustained by the deat 

of Mr Lewis Alexander Wallace and Mr Howard Gilliatt. Mr 
Wallace had been a director for 37 years, during which he 
always took a keen interest in the affairs of the corporation. 
He was respected by all who knew him, and: his es 
courtesy was appreciated alike by young and old. Mr ams 
Gilliatt was a director for nearly 31 years. His unexpecte: 

and untimely death has been a great blow to us, and to all his 
numerous friends. Now let us deal with the accounts them- 
selves. As regards our life business, I am happy to report that 
1906 established a record for new business in any one year. 
The claims have been satisfactory, as the actual number of 
deaths has only been 8o per cent. of the number expected. We 
find, as is, I believe, the case with most companies, that endow- 
ment assurances are becoming very popular, and our business 
in this form of insurance is on the increase. As to the fire 
account, I am pleased to be able to tell you that, apart from the: 
San Francisco disaster, the business has shown very satisfactory 
results in all quarters—home, foreign, and United States, ex- 
cluding California. The profit on the business of our New 


eee 


—_—_—_— eo ——— SD 








March. 30, 1907.) THE ECONOMIST. 557 


York branch has been the largest ever realised. On the Con- 
tinent of Europe business has not been very satisfactory. In 
Russia, results have been unfavourable, doubtless owing to 
the prevailing unrest. Our foreign business, as a whole, how- 
ever, shows a profit, and, apart from the San Francisco disaster, 
the year: has been a record one in our fire department, for, 
excluding San Francisco, our losses have only amounted to 
£268,300. In the marine department, I am happy to say, we 
have also been fortunate in having a very good year, and I 
wish to congratulate our underwriter, Mr Davies, on the re- 
sults obtained. After transferring £100,641 to the profit and loss 


account, our marine fund remains at the substantial figure of 
£280,000. Our 1906 account is running off fairly satisfactorily, 
but I do not think we can anticipate such a favourable result 

















the first place, congratulate you on the satisfactory results of 
the past year. I may say that those results surpass im an 
eminent degree any that we have ever presented to you’ before, 
both in regard to the general receipts and profits, and also as 
| regards the provision made to constitute a stable and permanent 
, defence against any attack or any contingency that may arise 
in the future. ~Last year’s report was regarded as satisfactory, : 
and we considered that a great advance had been: made over 
any previous year, but on this occasion we have even surpassed 
the results of last year, andI cannot help feeling thatiiwego on 
as we are doing, we may éxpect an era of permanent prosperity 
for this company. Taking first the debtor side of the revenue 
account, the revenue for the year 1905 amounted to-£1,113;675, 
whereas for the year 1906 it amounted to £1,178,185, or an 
increase of £64,710. This is, of course, merely a gross figure, 
which includes all sources of income, but it indicates, at.all 
events, considerable progress in the affairs of the company. On 
| the debtor side of the account, the most important item is the 
premiunr income, which amounts to £1,139,328, as against 
41,081,181, or an increase of £58,147. The interests, dividends, 
and rents account, after making provision for depreciation of 
' leaseholds, has increased from’ £32,451 to £38,980, showing an 
‘increase of £6,538 in what we may call the permanent income 
‘of the company. Turning to the credit side, you will-seé that 
the compensation paid and incidental expenses during the year 
‘have, happily, decreased from £561,826 to £530,330, or a de- 
crease of £31,496, which, I think, we may take to be a matter 
{for. sincere congratulation. Provision for claims outstanding 
on December 31, 1905, was entered at £400,000, but the board 
think it advisable, notwithstanding our prosperous year, that, 
in view of our commitments and the new departments that have 
‘been opened, both in fire and in workmen’s compensation, the 
amount should be increased to £448,000. The claims cost has 
‘lesstned from 56.03 to 50.76 per cent. The general result of the 
revenue account is an increase in the provision for liability on 
unexpired risks of £32,000—namely, the difference between 
: £350,000 and £382,000. The grand total, therefore, carried:tothe 
balance-sheet is no less than £172,814, as against £95,788 last 
\year. Turning to the balance-sheet, the first item I will mention 
is investments. This is a subject which, I am afraid, all com- 
|panies in the City of London have at the present time 
{to consider seriously, and it is one which causes great 
; anxiety. The increase in the British and Coloniah Government 
securities is from £101,848 to £182,207; the imcrease in the 
| British and Colonial railway mortgage bonds and stocks is 
‘from £192,781 to £235,346; and our American railway mort- 
.gage gold bonds have increased from £309,583 to £365,132.) 
The total increase in the assets of the corporation is, therefore,! 
4170,514—namely, from £1,452,924 to £1,623,438. 1 submit 
that it is a matter of congratulation to you as shareholders thati 
;your property has been increased to such a large extent. The 
increase in our investments equals the entire paid-up capital of 
the company, and has been.all in gilt-edged securities; we have 
not invested in anything of a doubtful character. Unfortu- 
nately, however, at the present time gilt-edged securities, like 
all others, have shared in the general depression. We had to 
consider two or three ways of dealing with this question of 
depreciation, and the conclusion we came to was that, having 
regard to the violent and extensive changes that are daily taking 
place on the Stock Exchange, it would be misleading to you and 
to ourselves if we were to take the course of writing down the 
‘value of any stock that was depreciated for the. time. being.: 
What we have done has been to adopt the old system, which 
we adopted some years ago, of forming an investment reserve, 
and contingency account, and if you will refer to the balance- 
‘sheet, you will see that we have a sum of £101,000 set apart 
\to meet such contingencies as may arise. We believe that the! 
investment reserve and contingency account is ample. We have 
;gone very carefully into the figures, and have made sucha 
provision as we believe will cover any possibie—wel!, perhaps: 
iI had better say, any present depreciation in value. The totak 
credit balance, you will see, is £554,814, as against £446,288. 
last year, being an increase of £108,526. The available revenue. 
balance is £172,814, as against £95,788, showing an increase of: 
\477,026. The dividend or bonus of 5 per cent. takes out of 
ithe revenue a sum of £8,184. The board determined, havin; 
‘regard to the policy of self-denial which has been exercised in; 
former years, to increase the total distribution for the year to 
25 per cent., as against 20 per cent., and I have no doubt that, 
‘that is satisfactory to the shareholders generally. The balance: 
will amount to £131,890, as against £63,049, or an increase of; 
£68,841. We will carry forward a sum of £12,367. In view of 
our commitments, the carry forward must necessarily be in- 
creased. This is carried to what we call the general. insurance. 
fund, which is established for the purpose of meeting every kind. 
and class of contingency. It covers, as you knew, the pro- 
vision for claims outstanding, the investment reserve 
and general contingency account, and a provision for 
liability on unexpired risks, altogether amounting to 
£1,053,000; but we also keep a reserve fund untouched of no 
less than £300,000 in addition. I will now.deal with a, few 
general items. One of the chief matters which was discussed 
at a previous meeting was the subject of our undertaking fire 
business. We were one of those companies which stood out, 
as we were not prepared to take a leap without knowing pre- 
cisely what was on the other side of the hedge. We cid not 
begin our fire business until the month of June, and such @ 
short period having elapsed, it is very difficult to speak as: to 
results. We have another three months to run before the year 
ing read the notice convening the meeting, is completed, and it would be premature before our next meet- 
‘The Chairman, in the course of his speech, said: I must, in| ing to speak with any confidence as to the result of our fire busi-: 
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as we have had in the years 1904 and 1905, as there has been 
a renewed tendency to reduce premiums, owing to the profits 
made in the previous years. You will see from the report that 
we have decided to open an accident and burglary department. 
This we are about to undertake, in accordance with a desire 
expressed by many of our policy-holders, that we should do 
this business, more particularly since the passing of the Em- 
ployers’ Liability Act of last year, which includes domestic 
servants, clerks, &c. This is a new departure for the corpora- 
‘tion, and one that, we trust, will prove satisfactory not only 
to those who insure with us, but also to the shareholders. 
Turning now to the profit and loss account, the figures under 
this head are of a very unusual magnitude, due entirely to the 
San Francisco disaster. As to the funds, I think you will 
be pleased to hear that since the turn of the year, when we 
have begun again to reinvest, we have been able to buy back 
some of the securities we had sold in the autumn, at prices 
below the figures at which we had then realised. 3 

I now come to the question that will.perhaps most interest 
many of you here—that is, the dividend. This question has 
had our most careful consideration. You will remember that 
last year we increased our dividend from 20 per cent. to 24 per 
cent. That increase was only decided on because we had so 
augmented our reserves that we were in a position to pay over 
20 per cent. from the interest accruing on our securities. We 
thought it only reasonable that, in view of our great prosperity, 
a larger distribution should be made on our shares, and it was 
reasonable also to anticipate that the dividend could be main- 
tained. The unexpected has happened, and what we this year 
have had to consider is what reduction we should make in the 
dividend. This old-established corporation has always wished 
to adhere to conservative principles in finance; hence the piling 
up of our reserves im the past, and more especially in recent 
years. ‘There was little or no question that the dividend should 
be reduced again to 20 per cent.; the question was whether we 
should reduce it below that figure. We had to look at the 
matter from the broad point of view, and decide what would 
be best for the interests of the corporation. As I informed you 
in my opening remarks, the year 1906, apart from the San Fran- 
cisco disaster, has been a year of wonderful prosperity. The 
surplus of the year, including interest, and taking only one-fifth 
of the ascertained profits in the non-participating life series, has 
amounted in round figures to £290,000—that is to say, from the 
year’s figures we can, pay a dividend of 20 per cent., after having 
already supplied £200,000 towards the amount we have had to 
pay for the San Francisco disaster. In view of this eminently 
satisfactory result of our general business in 1906, we have 
decided to recommend to you the payment of a 20 per cent. 
dividend. It will no doubt take us some little time to get back 
to the exceptionally favourable position in which we found our- 
selves last year. But with reasonable good fortune we may 
hope to begin again next year to add to our reserves, and you 
may rest assured that your directors will keep that end steadily 
in view. Our general business is in excellent shape—far better, 
I consider, than when I joined the court over twenty years ago— 
and it is to our general business as a whole that we have to look 
to maintain the permanent welfare of the corroration. Now, 
gentlemen, before moving the resolution that I shall have to 
submit to you as regards the dividend, I should like to know 
whether any shareholder has any questions to. ask. 

Mr A. M. Wollaston said that as his ancestors and himself 
had been connected with the business for a period of 187 years, 
he would like to make a few remarks.. He thought that everyone 
in the room, or out of it, who had read the report would admit 
that they were deeply indebted to the court of directors. They 
had had a loss of very little less than a million and a-quarter in 
fire insurance risks, and yet they came up absolutely smiling. 
From the shareholders’ point of view, that was a source of most 
profound gratitude. 

The Chairman then moved the adoption of the report and 
accounts, and the payment of the dividend recommended. 

Mr Frederick Lubbock {the sub-governor) seconded the motion, 
which was unanimously adopted. 

The usual formal business having been disposed of, votes of 
thanks. to the governor and the directors and to the staff of the 
corporation terminated the proceedings. 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Ocean 
Accident and Guarantee Corporation, Limited, was held, on the 
25th inst., at the Institute of Chartered Accountants, Moorgate 
Place,’ London, Sir Thomas Hewitt, K.C. (the. chairman), pre- 
siding. 

The general manager and secretary (Mr. Richard J. Paull) have 
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ness, but up to the present we have every reason to be satisfied. 
There is one thing which I think will give you satisfaction, 
and that is, that we do not undertake foreign fire business— 
at all events, at present. My feeling is that we are better with- 
out it, because when we look at the results of those foreign 
fires which took place at Chicago, San Francisco, and Jamaica, 
we can see that there is a possible leakage, which our friends, 
the other fire companies, may possibly be able to avoid, but 
which we do not care to undertake or contribute to. Of course, 
there is considerable rivalry between the old fire and life com- 
panies and ourselves. We do not fear competition. We have at 
the present time an ample capital paid up, and, in addition, we 





. body, and we have a very large table of assets. Above all, we 
have something which is a much better asset-—namely, some 
35 years’ experience in the training of our officials in this par- 
‘ticular class of business. Other companies who are coming 
‘into our class of business are handicapped in this respect, and 
‘this is indicated by their constant endeavours to obtain our 
officials or by amalgamation with smaller companies of our 
, Class to gain some experience. Now, I should like to refer to 
the successful results of the policy of selection which has been 
adopted by the Ocean in the past. I have been in the habit 
‘of giving you some details as to the number of accidents and 
‘the number of fatal cases. In the year 1901 our employers’ 
liability showed 42,000 accidents. I am happy to say that in 
_the year 1906 the number amounted to only 21,890. In 1901 
the number of fatal cases was 907. There has been a gradual 
‘reduction each year since, the number in 1905 being 349, and 
‘in 1906 only 292. During the past year 1,423 proposals, with 
@ wage roll of £11,639,472, were declined or allowed to go past 
_us to other companies if they chose to accept them, and this 
year the number of such proposals was 1,173, with a wage roll 
of £8,568,081. Passing from that, I may refer to the Work- 
‘men’s Compensation Act, because I think you all more or less 
consider this as of great importance. This Act occasions a new 
liability to servants, domestic and out of doors, all workmen, 
with a few exceptions, shop assistants, clerks, and, in fact, I 
might say everybody in receipt of a salary. It is very difficult 
indeed to measure the effect of the new Act. We have been 
issuing policies since January 1 to insurers, and I believe the 
extent of the liability is greatly underestimated. Some people 
do not believe in the risk; they have an idea that their servants 
are’ immaculate—that they are not given to slipping down stairs 
or to stepping on pieces of grease to suffer the injuries common 
to humanity. We have already had claims—the death 
of one servant by burning and the death of another 
by falling down a ladder. One large firm—it is virtually a 
tea-shop—has had no less than 360 notices of accidents 
under the old policy before the commencement of the operation 
of the Act: Then there is a great increase of liability as to 
wages. The principle is entirely altered by making a provision 
that juniors shall receive their full wages up to the time they 
reach 21. This is a new departure, entirely uncontemplated, I 
think, by the majority of employers. Then the cost of the keep 
of domestic servants must be added to the amount of their 
wages. Taking a servant who is receiving £25 a year, it would 
be increased by another sum meena, £25 added to the 
amount of the claim for compensation. The claim for com- 
ensation in cases of permanent total disablement may extend 
or a girl or a boy of 18 or 19 to the age of: 7o—that is to say, 
they have to be supported by their employer during the whole 
of their lives in case they are in such a condition that they 
cannot earn their own living. What employer, under those 
circumstances, will do otherwise than go to the best, strongest, 
and most experienced insurance company that can undertake a 
liability which may extend over so long a period? I am not 
going to deal with minor questions, such as diseases arising from 
lead poisoning and otherwise, but they are things that have to 
‘be considered. We are actually at the present time paying 
claims amounting to very nearly £2,000 for every working day 
of the year. We have had to pay claims arising from the Berlin 
disaster. off Holland, and also in respect of the Salisbury and 
' Grantham railway accidents. There is one other thing which 
I ought to mention, and that is the change in the name of the 
company which you authorised us to make. We proceeded to 
ive effect to that because we thought it was advisable, but, un- 
Lttanately, we had to deal with a Department which is very 
straightlaced, like most Departments. They took the usual red- 
tape view. There is another company which bears a similar 
name to ours, but doing no business in the same line as we are, 
and, consequently, they thought there might be confusion. This 
difficulty has prevented us from changing the name of the com- 
pany at present. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
The Earl of Galloway seconded the motion, which was unani- 
mously agreed to. 

































of thanks was passed to the general manager and the staff, both 
at home and abroad. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 









LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The forty-fourth annual general meeting of the members of 
the London and Lancashire Life Assurance Company was held, 
on the 27th inst., at the offices, 66-7 Cornhill, London, Sir Nigel 
Kingscote, G.C.V.O., K.C.B.. (the chairman), presiding. 
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have.an ample uncalled capital, which is a security to every- | 


The usual formal business having been disposed of, a vote |. 
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The Chairman, in the course of his speech, said: We have 
again the pleasure to meet you, and to give you a report of 
what must be considered a satisfactory year’s business of the 
company. The new business for the past year consists of 2,258 
policies, assuring £788,966 (after deduction of £123,000 of de- 
clined and uncompleted cases), with a new premium income of 
432,460. The sums assured are more by about £40,000, when 
compared with the previous year, whilst the new premiums 
show a slight decrease—probably accounted for by younger 
lives and fewer endowments. The company has now a total 
premium income amounting to £313,282, after deducting over 
49,700 paid away for re-assurances, and the increase in the net 
premium income for the past year amounts to £10,773—a highly 





‘favourable feature of the business, indicating as it does that 
| the policies are well kept up. The total income of the company 


has now reached an amount approaching £400,000 (including 
dividends and interest of £85,540), and I am very glad to draw 
special attention to the fact that the average rate yielded, on 
invested as well as uninvested funds, amounted to £4 os 7d per 
cent.—an increase over the previous year, which showed an 
average of £3 18s 3d per cent. ‘The death claims, with bonus 
additions, amounted to £144,747, and I am happy to say that 
these have continued within the expectancy, as, indeed, has 
been the case during the four years of the present quinquennial 
period. The payments under matured endowment policies 
show a marked increase during the year, and amount, with 
bonus additions, to over £65,000. So together these totals come 
to over £200,000, which the company has been the means of 
paying during the past year, either to the representatives of 
their assured or to the assured themselves under their endow- 
ment policies. After payment of these items, with dividends 
and bonuses and all expenses, the funds have increased to 
£2,216,112, the addition to the life assurance fund alone being 
4101,290. I have referred in previous reports to the decrease 
in value of what may be termed our gilt-edged securities, and I 
reported some two years ago the formation of a reserve fund to 
meet any depreciation. I am happy to say that this fund is 
considerably in excess of any decline in the market value of the 
securities as compared with the amount at which they stood in 
the books of the company at the end of the year. The share- 
holders will have noticed a departure in the report this year by 
reference to the formation of a new fund, called the leasehold 
redemption and general account, which has been given effect to 
in order to comply with the requirements of the Board of Trade. 
As announced on the last occasion, when we reported that we 
had agreed to take measures to increase the home business, our 
expectations have been realised, and, I am happy to say, show 
every prospect of a further considerable accession during the 
current year. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The Right Hon. Evelyn Ashley seconded the motion, which 
was carried unanimously. 

The usual ‘formal business having been disposed of, votes of 
thanks to the chairman, directors, managers, secretary, and staff 
terminated the proceedings. 





ENGLISH AND SCOTTISH LAW LIFE ASSURANCE ASSOCIATION. 


The annual general meeting of the members of the English and 
Scottish Law Life Assurance Association was held on the 27th 
inst. at the head offices, 12 Waterloo place, London, Sir William 
Humphery (the chairman) presiding. 

The general manager (Mr Albert G. Scott) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: In con- 
formity with the provisions of the deed of settlement, the board 
of directors have now the pleasure of presenting to the proprie- 
tors at their 66th annual general meeting the report, revenue 
account, and balance-sheet for the year ending December 31,. 
1906. Complete copies of the report and accounts having been 
sent to each proprietor, I will, with the permission of the meet- 
ing, take these as read, and confine my remarks to such features 
as appear to call for special comment. It is not necessary that 
I should detain you at any great length, as the report itself 
gives, as usual, the fullest information as to the operations of 
the year, which have, on the whole, been of a satisfacto 
character. I may, in the first place, point out that the new busi- 
ness of the year has been maintained at a gross figure well over 
and a net figure closely approximating to half-a-million, while 
some evidence of the care with which the lives have been selected 
is given by the fact that proposals representing upwards of 
£90,000 have been, declined. e premium income of the asso- 
ciation was slightly lower than in the previous year, partly owing 
to the fact that the withdrawals of the year have been abnor- 
mally high, while a relatively small amount, as compared with 
many previous years, was received during 1906 in the shape of 
single premiums. It will be noticed that there is some increase 
in the expenses of management for the year. These, however, 
as you are aware, include special expenses associated with the 
quinquennial valuation. Turning now to the question of mor-- 
tality, you will have noticed that our 1906 experience was pre- 
eminently satisfactory, the claims by death having fallen below 
the expectation by no less a sum than £50,000. We have, indeed, 
to go back to the year 1897 to find a lower total of death claims, 
and I need scarcely point out that in the meantime the total 
amount at risk has very greatly increased. Another very favour-- 
able feature in the report is the continued improvement in the 
rate of interest earned on the funds of the association. You. 
will notice that we last year succeeded in obtaining a clear 4 per 
cent., after deduction of income-tax, giving a margin of over 
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our quin- 





aD 


y 
4 

















} you at any great lengt 


Ol IIyIySESESESEeESEeEOaeeeeeeee ee eee ee 


March 30, 1907. | 








turbed financial conditions of recent years, which have had a 
very prejudicial effect upon the values of Stock Exchange securi- 
ties, especially those of the gilt-edged class, have not, frora the 
point of view of a company like ours, been wholly without com- 
pensation. Much of the depreciation is merely nominal, while 
the conditions referred to have afforded opportunities for in- 
vestment of surplus funds to much greater advantage than was 
possible under more settled conditions. In this connection, I 


may appropriately direct attention ta our balance-sheet, ap-. 


pended to which you will find a note explaining the method 
adopted in dealing with our investments. Our practice in re- 
cent years has been to write off the net depreciation shown on 
our annual re-valuation of investments, without taking credit in 
those vears in which the net result of such re-valuation was in 
favour of the office for any recovery which has taken place. 
Some of our friends have regarded this practice as unduly severe, 
much of the depreciation being regarded as temporary only, 
and, this being the first year of a new quinquennium, the board 
of directors have given very careful consideration to this im- 
portant question in consultation with the Edinburgh board, and 
they propose in future, apart from altogether exceptional cir- 
cumstances and following the practice of other first-class offices, 
to deal with any question of appreciation or depreciation of 
investments in connection with the association’s quinquennial 
valuations. It will be a satisfaction to you to know that the 
net depreciation on December 31st last was less than £5,000 
on a total of £914,555. As a result of the whole operations of 
the year the life assurance fund has been increased by the sub- 
stantial sum of £101,920, the total funds now considerably ex- 
ceeding two and three-quarter millions. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Beatson Bell Seconded the motion, which was carried 
unanimously. 

The usual formal business having been disposed of, 

The Chairman said: Turning now to the special resolutions, 
of which notice has been sent to each shareholder, the principal 
resolutions one and two, relating to the creation and manage- 
ment of a separate fund, are referred to in the report which you 
have just adopted. The board have felt it to be desirable 
to secure your approval of the proposed separation of funds, 
which, however, they are advised is obligatory even without 
such approval, while with regard to the management of the 
fund, they ask you to entrust them with the widest discre- 
tionary powers, though our proprietors will, at our periodical 
valuations, be asked, as in the case of our life and annuity funds, 
to declare the amount of surplus which may with safety be set 
aside and distributed. The terms of the resolutions giving effect 
to these proposals have been settled by eminent counsel, who 
also advised that the present was a suitable opportunity for 
dealing with certain minor questions, in connection with which 
special resolutions seemed to be desirable in the general interests 
of the association’s business. The terms of the other proposed 
resolutions have been similarly approved, and I need not detain 
h with regard to them. The Chairman 
proceeded briefly to explain the remaining resolutions, and con- 
cluded by formally moving their adoption. 

Mr Bell seconded the motion, which was duly carried, and a 
vote. of thanks to the chairman for presiding terminated the 
proceedings. 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED, 


An extraordinary general meeting of the shareholders in the 
British Law Fire Insurance Company, Limited, was held, on 
the 26th inst., at the Cannon street Hotel, London, to consider 
the following resolutions:—(1) ‘‘ That the capital of the com- 
pany be increased from £1,000,000 to £1,100,000, by the creation 
of 100,000 shares of £1 each, and that such new shares be issued 
at such a premium or premiums as the directors may think fit.” 
(2) “‘ That the following alteration be made in the articles of 
association:—In Article 27 the words ‘No transfer of shares 
shall be registered after the oth day of March, 1906, which if 
registered would make the total holding of any member (whether 
in his own name or jointly with any other member or members) 
more than 1,000 shares,’ be struck out.”” Mr M. F. Monier- 
Williams (the deputy-chairman) presided. 

The manager and secretary (Mr H. Foster Cutler) having read 
the notice convening the meeting, 

The Chairman stated that since the last general meeting of 
the company the new business of accident and burglary insur- 
ance had been coming in in a very satisfactory manner, both 
in London and at their local branches, and of sufficient amount 
as to show them that by July 1st, when the Act came into 
operation, they could expect a considerable volume of it. The 
Government would require them to deposit or set aside a very 
substantial amount of money as a special reserve against claims 
arising out of the new business. What such claims would 
amount to neither they nor any other office undertaking the 
business could at present tell. He hoped and believed that the 
business would at the rates decided upon pay well; but, 
naturally, the larger the business they did the greater must be 
the claims expected, according to the doctrine of averages. 
Their late chairman had always maintained that the strength 
of a company was largely in its reserves, and that the reserve 
should bear a certain proportion to its premium income. Many 
people thought it should be more, and most of the strongest 
Offices had reserves considerably in excess of their premium 
incomes. Their present reserve was £94,000, and a portion of 
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glad to say that there was no sign of their usual annual increase 
not being maintained. There had been recently various amalga- 
mations amongst insurance companies, but he did not think 
that these would do them any harm. On the contrary, he- 
thought that, in some respects, they would do good, and bring 
increased business, but he could not conceal from them the’ 
fact that large undertakings with large reserves were the order 
of the day, and that, in order properly to compete with the 
larger amalgamated companies, it was as well to have a good 
reserve. They had considered it to their interests to continue 
as a single existence, and the proposal now before the meet- 
ing, if adopted, would make them considerably stronger.. In 
conclusion, the Chairman formally moved the resolutions. ._. 

Mr Holroyd Chaplin seconded the resolutions, which were 
submitted separately, and duly carried. 

A vote of thanks to the chairman for presiding terminated: 
the proceedings. 


METROPOLITAN ELECTRIC TRAMWAYS, LIMITED. | 


The annual general meeting of the shareholders in the Metro- 
politan Electric Tramways, Limited, was held, on the 27th inst., 
at Salisbury House, London, Mr E. Garcke, M.I.E.E. (the chair- 
man), presiding. ee 

The secretary (Mr A. L. Barber) having read the notice con- 
vening the meeting, 

The Chairman stated that the result of the year’s working was 
satisfactory. During 1906 the company had made £30,800 more 
gross profit than in the previous year, a fact which had enabled 
the directors to increase the ordinary dividend from 3 per cent. 
to 4 per cent. for the period under review. There had, how- 
ever, been heavy expenses in the way of working the tramways 
and increased rates. Another excellent feature of the 
taking was found in the reserve account, to which £8,270 had 
been placed, as against £6,600 in 1905. The number of pas- 
sengers carried on the 30 odd miles of line operated by the com- 
pany amounted to 36,300,000, as against 28,800,000 for the pre- 
vious year, which showed an increase of seven and a-half mil- 
lions during the year. In common with other companies, they 
felt that a limit in the reduction of fares had now been reached. 
Within twenty years the fares had been reduced by a halfpenny 
per passenger, notwithstanding increased facilities. This was 
due to Socialistic demands, fostered by the benevolence of local 
authorities. Twenty years ago, when only horse trams were 
running, the fares averaged 1.6d, and were now 1.1d. On their |} 
own lines a workman was carried five miles for a penny before |} 
seven in the morning, whilst the clerk, who probably got less 
money, but travelled an hour later, paid more. This showed 
that the present rates were not equitable, and he would like to 
see a Traffic Board instituted not only for London (to which it 
would be a mistake to confine it), but to the whole of the United 
Kingdom. Their electric supply business was in a very good 
condition, and, being outside the area of the London power 
problem, they might ask to be left alone by the London County 
Council. They hoped that the reconstitution of the Council 
would lead to a change in that body’s attitude towards the com- 

any. The directors thought that the additional capital required 

or the power supply department should be kent separate from 
the traction department. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

e resolutiom was duly seconded, and unanimously carried, 
and the usual formal business terminated the proceedings. 





MONTE VIDEO WATER WORKS COMPANY, LIMITED. 


The twenty-eighth annual general meeting of the shareholders 
in the Monte Video Water Works Company, Limited, was held 
on the 26th inst., at the offices, 52 Moorgate street, London, Mr 
James Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The report 
and accounts which I have the pleasure to submit to you to-day 
will, I hope, be considered by you of a satisfactory and en- 
couraging character. Our gross receipts show an increase of 
411,397, whilst our expenses are only larger by £2,610, so that, 
of the increased earnings, 77 per cent. is net profit. Our ratio 
of working expenses has decreased from 31.5 ver cent. in 1905 
to 30.6 per cent. in 1906. This result must, I think, be regarded 
as satisfactory when we take into account the rise that has taken 
place, both in wages and in the price of materials. Our gross 
receipts, you will observe, amounted to £108,498, and the work- 
ing expenses to £33,205, leaving a balance of £75,292 as the 
net revenue for the year. To this must be added the balance 
from December 31, 1905, £33,927; interest on deposit in Lon- 
don, £132; and transfer fees, £35, making a grand total of 

109,389. Out of this we have paid: Debenture interest, 

17,500; income-tax, £2,054; interim dividend of 3 per cent. 
on share capital, £15,000—a total of £34,554, leaving a 
disposable balance of £74,834. This balance the directors pro- 
pose should be appropriated as follows:—(a) In payment of 
final dividend of 4 per cent., making a total of 7 per cent. for 
the year, free of income-tax, £20,000; (5) to depreciation fund, 
£10,000; (¢) to special reserve fund, £10,000; (@) balance to 
be carried forward, £34,834—£74,834. You will observe that 
we recommend this year an increase of 1 per cent. in the divi- 
dend on the share capital, making 7 per cent., free of income- 
tax, for the year. e expansion of our business during the 
last two or three years has been very rapid, and, as indicated m 
the report, the board have felt it necessary to authorise con- 
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‘tion distributing main to be constructed between our high ser- 
wice reservoirs and the city, and, most important of all, we have 
applied to the Government for the necessary wayleaves for a 
dJarge steel pumping main to be laid between our pumping 
station on the River Santa Lucia and the high ser- 
ice reservoirs at Las Piedras. The existing main has been in 
‘service for over thirty years, and is still in excellent condition, 
and ‘is of capacity sufficient to deliver more water than the city 
has ever as yet required. It is apparent to your board, how- 
‘ever, that, in view of the rapid extension of the business, it is 
‘highly desirable that a further main be laid, so as to remove 
any feeling of anxiety about the supply in case of 
any temporary interruption of the present main. We hope 
that we shall soon receive the required authority from the 
Government for the necessary wayleaves, &c., and we shall 
then bring before you a proposal fcr an increase of the com- 
pany’s capital for the purpose of providing funds for the works I 
have just referred to. These extensions will not, of course, be 
immediately remunerative, and it is partly for this reason that 
we are strengthening the position of the company by placing 
sums to special reserve and carrying a large balance forward, 
‘so that we need have little apprehension of maintaining our 
dividend even on such increased capital as may be necessary. 
There is another matter of importance affecting our income of 
which I feel I ought to make some mention. In an ad 
referendum contract which we entered into a few years 
ago with a special commission appointed by the Govern- 
ment to study the whcle question of the water supply, 
provision was made for a reduction of the charges in proportion 
as the consumption of the water extended. That ad referendum 
agreement has never yet been sanctioned by the Chambers, 
and in view of the lapse of time, we must regard it as practically 
shelvéd. ‘The board feel, however, that although the Govern- 
ment have not seen their way to adopt the arrangement pro- 
posed by their Commission, it is our duty to make reductions in 
our tariff when we can do so with due regard to the interests of 
our shareholders. The dividends earned on the shares of this 
company cannot by any stretch of imagination be regarded as 
exorbitant. For many years there were no dividends at all on 
the shares, and our average dividend from the formation of 
the company up to last year is only about 4 per cent. This 
year.we have reached what may be regarded‘as a fair return on the 
share capital, and we, consequently think that the time has 
come for sharing with the citizens our increased prosperity. In 
the middle of last year we announced a reduction in the tariff 
for meter rent, the cost of which to the company is equal to 
about. £5,000 per annum; and we have now announced that 
from April rst a substantial reduction will. be made. to those 
customers who pay the highest tariff for water—that is to say, 
the smaller consumer. This reduction, supposing that it led to 
no increase in the consumption by the consumers entitled to it, 
would be equal to a rebate of something like £9,000-per annum, 
but we are of opinion that the action we have taken is not 
likely to lead to any such reduction in our revenue. From the 
rapidity with which our business is developing you will no 
doubt infer that things have been prosperous in Monte Video 
during the past year. I am happy to say that this is so, and 
that the outlook is still promising. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr F. S. Isaac seconded the motion, which was unanimously 

| agreed to, and the usual formal business was transacted. 

The Chairman next proposed: ‘“ That the board be and they 
are hereby authorised to convert the 25,000 shares of the com- 
pany’s capital—Nos. 1 to 25,000 inclusive—into stock.” He 
remarked that this was merely an empowering resolution, and 

| the board did not propose to act upon it immediately, but only 
when opportunity occurred. 

Mr F. S. Isaac seconded the motion, which was unanimously 
adopted, and votes of thanks to the chairman, directors, and 
the staff of the company terminated the proceedings. 

















CHARRON, LIMITED. 

The statutory meeting of the shareholders in Charron, 
Limited, was held on the 25th inst., at the offices, 32 Old Jewry, 
London, Mr Davison Dalziel (the chairman) presiding. 

The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—As you are aware, this is 
a purely formal meeting. You are simply called together in 
compliance with the provisions of the Companies Act. At the 
same time, it.may be of interest to you if I give you a few facts 
with regard to the working of the business since it came into 
your possession. I may, in that way, be able to point out to 
you the extremely satisfactory progress of the business in com- 
, paring it with the amount of business done and profit made in 
the previous year. I cannot give you the exact figures with 
regard to the balance-sheet for the past year, because, although 
in our possession, the audit is not complete; but I may tell you 
that that balance-sheet will show a very considerable increase 
in profits over those of the preceding year. We took the busi- 
ness over, as you know, from the beginning of 1906, and the 
profits arising from the working of the business from that date 
until the date of the registration of the company go to your 
Capital account; but they are extremely satisfactory—far better, 
in. fact, than we had anticipated when we first negotiated: for 
the transfer of this business to an English company. The profit 
on last year’s trading was made on a production of 297 chassis. 
‘Since that time we have increased the area and the worki 
‘powers of our factory, and the new machinery ordered by us, 
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position to reduce our working cost by about ro per cent. Thanks 
to the orders being given to our contractors before the recent 
rise.in the price of metals of all sorts necessary in the manu- 
facture of our cars, we shall profit by this very advantageous 











































years to come; for outside the 762 chassis already booked, we 
have signed very advantageous contracts for Belgium, Holland, 


for very small firm orders for the first three years, owing to 


our clients. 


production of cars next year will be still greater than is the case 
this year. 


obliged to refuse orders for the construction of motor cabs and 
cars for private hire, as your directors are of opinion that for 
the time being we must satisfy the customers who order private 
largest source of our revenue and profit, especially owing to 
that to be delivered in 1907 will be about 600. 


enhanced owing to the fact that an important reduction will be 
of raw material. 

the first two months of the present year and the first two months 
was 36 chassis, and in February 42. 
January, 1907, the turnover was'576,ooof, and in February, 1907, 


your directors are extremely satisfied with the condition of the 
business, and are very sanguine indeed as to its future prospects. 


part of which has already been delivered, will put us in a 
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situation, and we have accepted for 1907 orders amounting to 
no less than 762 chassis. We do not, however, anticipate that 
we shall be able to deliver more than about 600 chassis this 
year, the balance to be carried forward to the year 1908. 
Despite all the activity which is now displayed in the factory, 
the whole of our production is completely absorbed for several 


Luxemburg, Germany, Austria, Hungary, and the Balkan Penin- 
sula. We have even been obliged to arrange in these contracts 


the fact that we are not in a position to supply more cars to 
I think this condition of affairs, which is highly 
satisfactory, will be overcome very shortly, because we are stiil 
further increasing our factory, and our facilities for an extra 


We hope that in a very short time foreign countries 
will absorb a large portion of our production. We have been 


cars for their own use, this class of business constituting the 


the fact that the quality of our cars has not found any serious 
competition. The number of chassis delivered in 1906 was 297, 
It can safely be 
anticipated that an important increase in profit will be realised, 
therefore, for this company. These. profits will be still iurther 


obtained on the goods we purchase for the manufacture of the 
cars, due to the increased orders we are able to place in respect 


In order to give a comparison of the results obtained during 


of the preceding year, I may tell you that, whereas in 1906, 
during the month of January, we turned out 11 chassis, and in 
February we turned out 22, im January, 1907, the production 
The turnover of the busi- 
nes for January, 1906, was 236,ooof, and for February, 1yv0, 
594,000f, or a total of 830,ocof for the two months, whereas in 


700,000f, making a total of 1,276,o0of. I can only say that 


I do not think I have anything more to tell you; but if any 
shareholder present would like to know anything further about 
the business which I have not explained, and it is in my powe: 
to mang any question which may be put, I shall be delighted 
to do so. 

In reply to questions, the Chairman stated that the working 
capital provided at the time of the issue of the prosprctus— 
namely, £100,00o—was availablé. The profits made during the 
past year went to increase that working capital, thus increasing 
the working facilities of the company. At the time of the issue 
of the directors’ report all the calls had not been paid up, but 
they were coming in quite satisfactorily. With regard to a 
Stock Exchange settlement, it was not customary to apply for 
a settlement until after the final call was due. The date of that 
call was March 16th or March 17th, after which it was necessary 
for a few days to elapse before the directors could make a report 
on the subject to the Stock Exchange authorities. The applica- 
tion would be made in due course. The Chairman further 
stated, in reply to Mr Stevens, that 80,000 shares went to the 
vendors as part of the purchase consideration. 

Mr Bowen moved a vote of thanks to the chairman, rematking 
that it was very satisfactory to have such an encouraging state- 
ment submitted at the statutory meeing, and by such an able 
chairman. 

Mr Prior seconded the motion, which was unanimously 
adopted, and the proceedings then terminated. 


ee NN ST 








: 


‘PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

















' \-——- RECEIPTS.-——-—— RECEIPTS. —- 
| Estimate |Apl. 1, °06,/Apl. 1,'05.| Week | Week 
forthe: to | to ending | Ending 
Year ‘| Mar. 23, | Mar. 24, } Mar. 23, | Mar. 24, 
1906-7. 1907. 1906. 1907. 1906. 
Balances in Exchequer £ & & £ £ 
se of England 9,334,212) 6,352,909 
o hineads ois do 
Bank of Ireland... bi dapk _|_1,117,275) 1,077,369 as 
10,451,987' 7,430,278 oo 
REVENUL. 
Customs 
PIED. cei ksidccecccccceites 
Hatate, &c.. Duties ........ 
Land Tax and House Duty| 2,650,000 
and Income Tax. . 
Post DE cdc apececcésaoes 
Telegraph Service........ ae 
Crown TT dinnkinae'o wath 


Receipts from Suez Canal 
Shares and Sundry Loans 
Maneous ............ a 
*Revenue paid into the}; ———— 
Exchequer ...... «142; 


Total, including Balance .. 












ES A eS? 









OTHER RECEIPTS. 
Re ent of Advances for 
Repayment of Advances for| 

Interest on Exchequer 
Bonds under the Capita? 
re (Money) Act, 


Ore ererereseceresecees 








Per erereccesesaces 


PC ereresesseces 


Under Land Registry (New 
a Act, 1900 ie see | 
Under blic Buildings) 
Expenses Act, 1903 ...... 
Under Public Offices Site! 
(Dublin) Act, 1903 ........ | 


By Issue of Exchequer| . 


nds :— 

Under the Finance Act, 
Mahe ttavesecessabxee | 
Under the Cunard Agree- 

ment (Money) Act, {o04. 

Suez Canal Drawn Shares.. 

China Indemnity j 

Temporary Advances, de- 
BOOT dc ccvccccccevccces 

Semagooers Advances, Ways 
an eans (including 
Treasury Bills ££00,000 in 
1906-7, and £4,500,000 in 
1905-6) 


eee eeeeens 


Revenue paid into the 
Exchequer, as above .. 
Revenue paid to Local 
Taxation Accounts, &c. — 
Customs .............. 
SND eiveckbccccseticic | 





TEE doncddasnanand 

egate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, &o. .......... 


March 30, 1907.] 


165,000: 
5,321,000 
4.349,00 3 7 
9,835,000) ~9,927,288 9,101 908 $45,000 — 428,568 
s2san000 








152,129,081 150,685,689 4,301,207 
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225,000) ts 
1 700,000/ 175,000 
é 191,592, .. 
a, 2,175,000. 
1,262,408 1,060 
1,000 23,000 29, 
194,000, 148,000) «gy 
18,000 ea ee 
.. | 9954608). 
1,200,000 sine! fe 
7,575) 8,461! ad 
a Ri a 
Ts ead 
| 
| 


~ 1766,102,936|174,882,124, 4,160,207, 3,940,736 


; | 
142,755,000,142,201,793 140,983,781, .. 


ee er 


184,706, _ 169,650: ee 
5,313,683; 5,342,851 245,000) 
4,428,893 4,189,407) 100,200, 


| 


| 


EXPENDITURE AND OTHER ISSUES. 








| 
| 


| 
ee ee 


National Debt Services ....| 
Other Consolidated Fund’ 
Services .....-.ceccccees 
Payments to Local Sane 
tion Accounts charged on 
the Consolidated Fund ..| 
Supply Services ............ 


Expenditure 


Estim’ts.) 





Mar. 23, | Mar. 24, 
1907. | 1906. 





Mar. 23, | Mar. 24, 
1907. {| 1906 


ee 


240,000 
188,568 


; 4,369,304 


Estimate 
for the Total Issues out of the Exchequer 
Year to meet Payments from 
1906-7. IssuEs.—-, 
(inel’ding|Apl. 1,'06,|Apl. 1, "6, Week Week 
Supple- to | to ending. | Ending 
mentary 





102,689,023 102,880,829, 2,954,297 


1,588,469 1,529,617 "STE 


Ba eit a 
1,108,111; 1,156,768; 1, 


age a Sap £ £ 
26,981,376 27,655,190, 1,000,090) 1,500,0co 


53,750 


i 48,974 
111,384,000 i 95 | 1,490,638 
séeene '142,729,000: 132,366,979 133,220,404: 4,008,048} 3,093,362 





OTHER ISSUES. 
ForAdvances for Bullion,&c.; 
For Advances for Interest on! 

Exchequer Bonds under 
the Capital Expenditure; 
(Money) Act, 1904 { 
For Treasury Bills 
Amount) .........ceee- ee} 
For Exchequer Bonds issued | 
under the Supplemental) 
War Loan Acts, 1900 ....| 
Under Telegrapn Acts, 1892) 
MEE dctocnaqesahonesee | 


Under Naval Works Acts,| 
1895 to 1905 .............. | 
Under Military Works Acts, | 
1897 to 1901 ..............) 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under ublic Buildings) 
Expenses Act, 1903 ...... 
Under Public Offices Site) 
(Dublin) Act, 1903........ 
Under Cunard Agreement| 
(Money) Act, 1904 ........ \ 
Surplus Revenue applied; 
to reduce Debt .......... | 
Suez Canal Drawn Shares,| 
applied to reduce Debt 
under the Finance Act,! 
China Indemnity, applied to 
reduce Debt under the; 
Finance Act, 1906 { 
ciency Advances repaid) 
(excluding in 1905-6) 
£1,413,907 paid off out of, 
Surplus Revenue 1904-5). .| 
Ways one ane arenes 
re (including Treasury 
he £500,000 in 1906-7, 
and £4,500,000 in 1905-6) .. 


eeeeeeee! 





| 
| 





1,232,516, 6400001 4. 
| 
180,000} — 180,000 " 
2 ee eo 
1,380,000} 750,000} .. | 
2,398,000} 3,216,000, <. 
1,000} 23,000, 
194,000} 193000) .. | 
1 7” ¥ 
1,683,7 710,015! 160,942) 
3,465,620, 1,413,907| .. 
| 
7,575, 846] .. 
507,081. és 


Eanes 


| 
3,500,000; _8,0C0,0C0 ee 








154,734,521 159,840,880 4,168; "387,003 
Balance in. Exchequer :— Inc.orDec|for Week 
Bank of England ...... a 10,096,770, 13,967,289; 160,783) + 683,371 
Bank of Ireland...... oe > 1,271,645; _1,075,9°5 + 161,000}+ 70,362 
” 41,368,415; 15,041,244) + 217) + 753,733 
"SH ined fy Past Senders af 
8 issu ublic Tender.............. eeecstccccccvecdsewe 2 
Bilis otherwise issued..... Gevisescouns es Peesecercccccs eccccsecd 2 ‘oro 
: Total eececccs Savdasenodetbiedsccacahenardteeasshese 10,713,000 
Treasury, March 26, 1907. 
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TERMS OF SUBSCRIPTION 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly 


Cheques and Post-ofice Orders to be made payable to the Proprietors of 
tke EconomIsrT. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nice |}: 
of MessrsGalignani. Paris: 224 Rue de Rinoli: Nice: 8, Avenue 
Massena. New York: International News Co., Duane street. 


SCOTTISH UNION & NATIONA 


INSURANCE COMPANY. ? 


ESTABLISHED 1824. 
TOTAL FUNDS OVER £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 

BURGLARY, TRANSIT OF SECURITIES, FIDELITY GUARANTEE, 

AND WORKMEN’S COMPENSATION INSURANCES EFFECTED ON 
THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


a ee - @ >) Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
| EUNDSBS, 3lst December, 1905 &1,452,928. [ 














Revenue (1905) £1,113.676. : 
The Corporation has paid over &S,800,000 in Claims. 


Insurances granted under the new 
Workmen’s Compensation Act, 1906. 


Special Policies for DOMESTIC SERVANTS,. 
| SHOP ASSISTANTS, CLERICAL STAFF, Etc. 










FIRE, BURGLARY, Etc. 7 
Head Offices: MOORGATE STREET, LONDON, E.C. . 
RICHARD J. PAULL, General Manager &Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 
providing for 


ANNUAL CASH DIVIDENDS 
with several options each year. 
Liberal Loan and Surrender Vaiues and Various Modes 
of settiement. 


FUNDS OVER &100,000,000 SECURELY INVESTED. 
Apply for particulars Head Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager 

















The Bankers’ Gazette. 


As the Economist is published early this week on account of 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 











At the corresponding period in 1904 the Bank rate was 4 per 
cent. Owing to the pressure towards the end of the month and 
the quarter there was heavy borrowing from the Bank, and loan 
rates were stiff at a fraction under Bank rate. Discount rates 
tended towards ease, as money was expected to be plentiful after 
the end of the Government financial year. The rate for best 
three months’ bills in the open market was 2}% per cent. 

In 1905 at this time the Bank rate was 234 per cent., and there 
was a pinch for supplies, which was accentuated by the issue 
of a Ja se loan. Borrowing was conducted on the basis of 
the official rate, but as the pressure was known to be temporary, 
discount rates were easy, best three months’ bills being accepted 
at 2% per cent. The Stock Exchange was quiet, with prices 
fairly steady. 

In the corresponding week of 1906 the Bank rate was 4 per 
cent. In spite of considerable Government disbursements, the 
market was never fully supplied with funds, and had to borrow 
from the Bank; and at the end of the month there was serious 
stringency, and loan rates rose to 4 per cent. Expectations of 
cheaper money brought about a decline in discount rates, and 
best three months’ paper could be cashed at 3% per cent. The 


Stock Exchange was inactive, but a cheerful tone prevailed, on 
good news from Algeciras. 










en ee ee 


562 































































PROVINCTAL CLEARING RETURNS. 
The figures for 1906 iuclude one day more than those for this year 


| 1907. | 1906. lnc. or Dec. 
mMawcHEsTER- = = =6| ¢ | £ | & ) 








Jan. 1 to Mar.16...... 66,875,100) 62,405,100! +-4,470,000} 7-16 

Week ending Mar. 23..| 5,597,000| 4,753,800|+ '843,200| 17°74 

Total to date......' 72,472,100) 67,158,200| +5,313,200 ~ 7-91 
LIVERPOOL— per 


Jan. 1 to Mar. 16...... 
Week ending Mar. 23.. 


Total to date...... 


BSIRMINGHAMN— 
Jan. 1 to Mar. 16...... 
Week ending Mar. 23.. 


44,503,200) 49,844,600|-- 5,341,400} 10:72 
5,643,100 2,975,600|+ 667,500; 22:43 


48,146,300} 52,820,200\—4,673,900| 98-85 


14,427,300} 13,212,800) 41,214,500} 9-19 
1,037,300}  741,800}+ 295,500) 39-83 


Total to date ....| 15,464,600! 13,954,600] +1,510,000| 10-82 
NWEWCASTLE-ON-' 
Jan. 1to Mar. 16......| 12,822,500) 11,268,700|-+1,553,800! 13-79 
Week ending Mar. 23..| 1,112,800) 1,011,600;+ 101,200! 10-04 
Total to date...... Isa. 12,280,300) -+1,655,000| 13-47 
BRISTOL— Eni ee ee ee Toy oka ae 
Jan. 1 to Mar.16......| 7,069,400! 7,087,400 18,0001 0-2 
Week ending Mar. 23..| 531,200 '484,300\+ 46,9001 09 
Total to date......! 7,600,600' 7,571,700 + 28,900! 0: 


The principal items in the latest weekly accounts published 
‘by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Mar. 14, 


| 1907. 





\Comparative Increase 
or Decrease. 


Last 


| Mar. 21, 
1907. ee enrenen 
Week. |Last Year 


Mar. 22, 
1 

















Assers | £ £ £ a 
Coin and nd Bullion—Gold 104 104. 418,000 104,551,090 11 116,059,900 — 133,000 11,641,000 


Government coduritioa 2 15,704,000 ie'7on,0001 Ie 70 0001 — — 
Discount and advances. .} 66,826,000 68,136,000 50,709,000 - 1,310,900 +16,117,000 





tes eee ee 191 671,000 

OTT an ceannnbuaaonpes 9, 186,454,000 — + '7,0CO 
Government deposits ‘ | 8 6,372,900 000 7,484,000 ait 000 2 ioe 
Private deposits ........ 21 508,000 20,349,000 21,407,000 41,159,000 + 102,000 


NATIONAL BANK OF BELGIUM. 





; Mar. 21, | Mar. a Mar. 22,; Last , 
' 1907. 1 1906. Week. Last Year. 
ASSETS. | & £ £ 2 | & 
Coin and bullion ........ 4,991,000; 4,899,900) 5,133,000+ 92,000— 142,000 
Other pemeses poset 24 14,355,000; 22/605,000 143,000 + 1,607,000 
Notes in circulation . -| amt 4 — 
be Sam «+00 000 ss eon apaee + eet + ae 


Gio BANK OF am. 





















































































































































Mar. 21, , Mar. 14, , Le =a, Last 
| 1901. 1907. | Week. ‘Last Yea. 
Coin onih tien 45,918,000 s5:1 00 51 122,000 + 647,000 — ‘ 000 
Discounts and advances 54,070,000 5 1,639,000, 44,031,000 + 2,431,000 “3688000 
Notes in circulation ....! 67,592,000; 63,C58,000 070,000 
Carrentaccounts ...... 33.017.000 30,779,000 31,866 000 Teese Tist00? 
NETHERLANDS BANK. 
Mar. 16, , Mar.7, , Mar.17,, Last 
le0r. | 1907, 1906. Week. Last Yea. 
AssETs. £ 
Coin and Bullion—Gold 5,144 263,000 6, we as 
Silver 5,746,000 5,712,000 Cost o0n + 113000 Seenee 
Discount and Bavances od 10,785,000 9 328000 + «38000 + 1,890,000 
Notes in circulation .. -| 21,692,000 21,649,000 22,430,000 + 43,000 — 738,000 
Deposits.............. 479,000 359,000 + 112,000+ 120,000 
BANK OF SWEDEN. 
Mar. 16,: Mar. 9, | Mar. i7,,.. 1) 
Mai — | ~~ — eee Last _ 
ca sas 4,106,000 3,789,000 + 4,000 + 371,000 
foreign bills .......... 1 1,706,000, 2,332,000/— 125,000/— 751,000 
aioe securities ‘daail 597, , 8,000 
1 605, ee — 
Discounts and loans ... -| saauaon 10,114-000 9.207 900 + 498,000|+ 1,315,000 
Notes in circulation ....| 10,198,000) 9 9,18 15,000 
Deposits at notice ...... 21988000) Sca'000 Serooolt ateoolt OOO 
BANK OF SPAIN. 
[Moon | Min? | Missa” | week. [tan 
se biel wihad wkeds Sole 
ei oinihestibiasinn islepiits 33, 
ie oaoensire | 24'836-000 247723,000! 23,692,000 + 113.0004. 1,144/000 
Loans and discounts 536,676,000| 36,768,000, 39,916,000 — " 92,000|— 3,440,000 
Soe ihe chiiga | 13,779,000) 13,779,000) 
‘Hons, Bo. «-..--eee0. 6,000,000! 6,000,000! 
Oirculation ............ 60,520 60,657, 
Deposits and current ae 
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AUSTRO-HUNGARIAN BANK. 
Mar. 14, Mar. 14, Last 
*- 1907. | | 1906 
ASSETS. 


Mar. 7, | 
a -” . wee | i, Year, 
Coin and bullion—Goid 46,317,000 46 357000 45 987,000 — Saas + eo 
Silver 12,365, 000 12,302 000 12,782,900 +- 4 





4] 
63,000 — _ 417,000 
Discount advances, &o. 24,992,000, 25,995 000 17,258 000 —1,001 000 +7 134,000 


LIABILITIES. | 
71,526,000 72,458 000 67.242 200 — 932,000 + 4.284,000 


Circulation 
BANK OF ITALY. 
| Feb. 20, ) Feb. 10,, Feb. <0, | 
1907. | 1907 1 


e 906. \ 


eer eesessese 


Last 
— Last om 


ASSETS. 
Reserve—Gold coin and 




















bullion...........00006) 29,200 200,000 29,230 000. 25,021,000 — 30,000 + 4,179,000 
- Foreign gold bills, 5,262,000 3,129,000 ,000'+ 133,000+ 36, 
Silver.......... | 4,985,000 4,945,000 3,837,000, + ot 1,148,000 
State: notes a sml. change’ 589,000 668,000'+ 114,000— 79,000 
Discountand loans ..../ 13,024,000 13,254,000 12,516,000-—- 230,000 + 508,000 
Public stock & State lo’ns| 7,332,000 7,331,000. 8,166,000+  1,000— 834.000 
Gest eet & abroad, 4,977, , 5.144, 1000, "5,240,000 — 167,000 — 263,000 
ILITIES, i 
Note circulation ........ 45,230,000 48,153,000 38,580,000. -— 923,000 + aeeeees 
Current accounts ...... | 3,131,000 2,945,000, 3,029,000,+ 186.000+ 102,000 
Deposits at notice ......' 4.456.000 4.250,000 4.126 0 000' + 206000 + 330000 
BANK OF RUSSIA. 
\ 
Mar. 8/2, Mer. sys Mar. 8/21, ' Last |Last Year, 
1907 - Week. 
AssETs. £- _ £ £ 
UE, i ctencacapessrasces ee 90,976,000 73368000 + 160,000) +17,578,000 
Balance abroad ........ 27,570,000; 27, neneee 663,000\— 192,000 + 6,907,000 
Silver and subsidiary coin 5,828,000, 5,64 0,000 6,044,000 + 183,000}+ 784.000 
Securities & short loans} 31,468,000} 31,712,000 36.831,000|— 244,000|— 5,363,000 
Other loans and antes 15 5,463,000) 15,569,000; 16,787,000; — 106,000/— 1,324,000 
Securities belonging to 
SE anvdseecsevsened 9,218,000} 9,297,900) 7,665,000:— 79,000}+ 1,553,000 
Miscellaneous .......... 5,447,000} 5,262,000) 9,362,000}+ 185,000|\— 3,915,000 
Balances due by | 
branches & ‘eeneudieh 1,027,000} 1,449,0€C) 4,387,000|\— 422, 000) — 360,000 
187,157,000,187.667,000) 174,297 00 510 000) +12,8€0,000 
LIABILITIES. __ —_—-—-— \—_—— 
Notes in circulation .... }117,668,000/118,507,000)213.269,000|— 839,200 + ee 
Capital of the bank .... 000! 5,504,000} 5,504,000 | 
Deposits and current 
ACCOUNTS .........se0ee 44,981,000) 45,301,00C) 46,111,000/— 320,000,— 1,130,000 
Treasury account ...... 9,765,000' 10,156,000} 3,318,000} — 391,000 + 6,447,000 
Miscellaneous .......... 3,528,000; 3,125,000) 4,730,000) + 403,000: — 1,202,000 
Balances due to branches | 
and treasuries ........ 5,711,000! 5,074,000) 1,365,000;+ 637 000) + 4,346,000 





187.157.000 187 687.0001274.297.000|— 510.000 + 12,860,000 


NEW YORK ASSOCIATED BANKS. 


Mar. 23, | Mar. 16, | Mar. ax, aa, | 
1907. 1907. Week. Last Zear. 
ASSETS, we & & 
seehowesnesedsses 36,994,000} 36,690, 36,484,000! + 304,000!+ 510000 
Tooak tenders titaieneite 14,054,000| 14,114,000] 15 442,000| — 60,000}— 1,288, 
Loans — discounts . . . .|209,998,000|210,716,00C/205,866,000; — 716,000) + 4,132,000 
IABILITIES. 

Circulation ............ 10,184,000] 10,312,000| 10,272,000|— 128,000,-- 78,000 
Net deposits (inc. U.S. 

Government deporits) '200,428,000)|200 794,000|202,624,000|\—._ 366,00C|-- 2,186,000 
U.S. Government De- 

POBItS .....cceeeceeees 2,902,000} 2,916,000) 2,364, 14,000'+ 538,000 

REsERVE (Specie & Notes) aoe a ae Bren 51,926,000 + + M000 - 878,000 

TOSEFV@ .....000. 50,653,000) 546,000 

— of actual reserve £91000 606 000| 1,273,000) + 335 ‘Dol — 332,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedishkronor at 18 vr £,and the franc, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—New York re-appeared 
again on Monday as a buyer of gold in London, and £400,000 
worth was sent over, the price being 77s 10}d per ounce. It 
was noted that the Bank made no effort to compete with this 
demand, and it seems to be understood that while American 
financiers confine themselves to gold offered in the open 
market no defensive steps will be taken against them. 
Money was in abundant supply on Saturday, the end 
of the month requirements not yet exercising much in- 
fluence on rates, and day to day loans could be 
had from 23-3} per cent., while money for short periods 
was obtainable at 4 or 44 per cent. This week, however, 
there has been considerable demand, and the coincidence 
ofthe holidays with the settlement has sent rates steadily up. 
On Monday loans from day to day were quoted at } per cent. 
higher, weekly rates also hardening to 44, and on Tuesday 
there was a strong demand for accommodation, which sent 
rates up to 4} per cent. for day-to-day money. To-day 
(Wednesday) variations have been considerable, and day-to- 
day loans have at one time touched 53 per cent., while weekly 
rates are at 44 per cent. Inthe discount market rates have 
slightly stiffened, and the movement is attributed to fears of 
a further rise in the official rate of the Bank of France. In 
the open market best three months bills were discounted on 
Tuesday at 54, or, according to some quotation, 5% per 
cent.; quotations were certainly high enough to send a 
number of bills to the Bank, which did a good business, 


= 137,000,— 766,000 
180,000 — 1,744,000 |’ Rates as quoted té-day vary betWeen 5 and 5}. 


—_— —_— <== — 
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The subjoined table shows the rates quoted from day to 
day during the week :— 


Last Mon. 


| 
Tues. Wed. ‘Thur. 


Market rates of discount:— 
60 days’ bankers’ drafts ........ 
3 months’ do .....ccescccccccce \ 
4 months’ do 
6 months’ do 


or 
Fortnight (at last Settlement) .. 
t allowances :— ks ..../5 
count houses at call 
At notice 


The tollowing is a comparison with previous weeks :— 


ii 
A |3 Months./4 Months.(6 Months.|3 Months.|4 Months.|6 Months. 
s_| 


é 


Bank Bills Trade Bille.* 


R 


zR 


xR 


FLL 


6 
53 
4 
4 
i 
54 | 4 
5 5ds| 5 
i 

These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 

On Saturday there was a further advance of 4d in the 
price of bar silver, to 30}§d per ounce for cash and 3033d for 
forward delivery, and on Monday considerable sales on Far 
Eastern account caused the prices to drop 3d and 3d 
respectively. This pressure to realise was less pronounced 
on Tuesday, covering orders from India causing prices to rise 
3d, and to-day (Wednesday) repurchases by “ bears” brought 
advances of }d, to 3043d and 30,4d. 

The India Councii on Wednesday offered for tender 
Rs.5,000,000in remittances on India. The tenders amounted 
to Rs.32,330,000 at 18 44d to 18 4 5-32d. The following 


statement gives ths result of the sales trom the beginning 
of the current financial year :— 


Rs. 2 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 


April 1, 1906, to March 20, 1907 esee 28,761,793 
Week ending March 27, 1907 We dcce “a 
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° e 
~ 
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See2ee 2°R 
eee Sees: 
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IMAL 2S 


: 
c 


Pop 
p= 
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LELLES"LLS PMB 
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or re > 


il 


on 


w 
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437,493,409 2.0 ee 
Allotments since last week :— 


Rs. 
520,000 in bills on Calcutta 
870,000 in bills on Bombay 
598,000 in bills on Madras 
442,000 in transfers on Calcutta 
2,570,000 in transfers on Bombay 
1.250 000 in transfers on Bombay 
148,837 in bills on Calcutta 
15,000 in bills on Calcutta 
1,250,000 in transfers on Bombay .. 


(he amount to be offered next week will be Rs.5,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ABBIVALS. 
French coin .. 
French coin .. 
French coin .. 


) at Is 4 3-32d, about 
15% 


--) At ls 4 5-32d, about 
) 15 

*:) atis 
Atl 


£ WITHDRAWALS. 
32,000 | Wed. Singapore 


Sat., 
25,000| Net influx 


Mon., 
Tues., 
Wed. 
French coin .. 
Austrian coin.. 
eeeeoee 401,000 Total eeeeeeaeoee 


LONDON COURSE OF EXCHANGE. 


we 401,000 


__ Price Negotiated on *Uhange. 
Mar. 21. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| Latest 
| Dates. 
i 


or Ee. \Cesnee 
of Ex- . 
change) 


Mar.27; 25°34 |Ch’quer|Rio Janeiro....\Mar.25, | 15y',d |90dysat 

23; 25°36 | 4, |Buenos Ayres.. 23 19d 90 dys st 
12°13 | Short. | Do Pm.on Gold 25! 127°27, a 

25) 20 52 “9 Montevideo..../Feb.28; 523d |30dysst 

Do | — 26) 2025 | 3 mos. |Bng Sng 

Hamburg ..| 26) 2051 hort. |Melbourne ....,Jan. 20)1}dispm 50 dys at 
Frankfort ../ 27) 20°50 os — ilidisgpm| ,, 
27] 24-203 | lidisypm| 
ae} tel’; 

— transfer 


26, | mom. Mar.27 
29! 4.783 (30 dy at 
Bight. NG .0.. 2) transfer 
| eeree 


Calcutta 
— 2% 522 fone & 

27| 28-19 — 21 - 
26' 25°32 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank n Bank Open 
Rate. mcker. Rate. Ma act. 


% % % 
Paris ....+. 54Mar. 21, '67} 3 Genoa...... 5 Sep. 22, 04] 4 
Berlin...... 6 Jan. 22, 07; 58 | Geneva .... 5 Jan. 21, '07; 43 
Hamburg .. 6 Jan. 22, '07} 58 |‘ St Petersbrg 7 Feb. 5, ’07] .. 
Frankfort .. 6 Jan. 22, '07} 53 Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 6 Mar.12, '07} 5g Lisbon . .. 5gJan. 11, '99] 5 
Brussels.... 5 Mar. 21, 07} 44 , Stockholm.. 6 Sept.15,'06] 54 
Vienna ..;. 430ct. 3, 06) 4; Christiania.. 5 Feb. 25, 07] 5 
Rome ...... 5 Sep. 22, 04] 4 | Copenhagen € Oct. 11,°06j 5% 
Turin ...... 5 Sep. 22, 04) 4 | 


At other centres the latest recorded quotations are :— 


New York (call money).. 4 Calcutta, Bank min....... 3 
Ditto (endorsed Bills) ..6 to 64 | Bombay, Bank min....... 8 

The following are the standards for gold points otf the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. German. Dollars. AMERICAN. 
| 20.52—5 per mille for us | —— for ut 


p. mille for us 
—Par 20.43—Par —Par 
p. mille agst us | 20.33—5 p. mille agst us | 4.8378 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 3l4c, or 33 per mille for us. 
German short exchange .. 20m 52pf, or 5 for us. 
New York exchange 


Cable transfere”.......$4.843 or “Z against us. 
THE STOCK MARKETS. 


TICKET. 
March 26 
April ro and 25 


Account. 
March 27 
April 11 and 26 


Consols, April 4. 

The settlement which began on Monday this week was the 
gloomiest function of the kind so far this year, and was 
approached with much dejection and trepidation. The chief 
consolation in the matter was the reflection that commit- 
ments were small, and, as usual, it was found that anticipa- 
tion was worse than realisation, and a much more cheerful 
tone prevailed after the carry-over. In view of the depression 
that prevailed during the fortnight, it will be readily under- 
stood that the making-up prices showed a genera! decline. 
Colonial stocks made up 1 to 13 lower generally. In tke 
Foreign market everything made up lower except Japanese 
Six per Cents., Argentine Internal 4} per cent. Loan, and 
State of San Paulo Loan of 1904. Among Home Rails, 
Caledonian and North British showed some recovery, 
and Great Northern Preferred Converted and South- 
Eastern Preferred Ordinary rose 14 and 2 respectively, 
but everything else declined. South-Eastern Deferred lost 
2}, Brighton Ordinary and Preferred each fell 2, and the 
Deferred lost 13, while declines of a point or more occurred 
in Chatham Preference stocks, Great Northern Deferred, 
Hull and Barnsley, Metropolitan District, and North-Eastern. 
Grand Trunk Ordinary and Third Preference were carried 
over 3} to 43 lower respectively, and Canadian Pacific made 
up at 1663, as compared with 182 at the previous settlement. 
American Rails, with which the trouble originated, showed 
some heavy losses, indeed Union Pacific had fallen 31} 
during the account, and there were declines of 15 in Great 
Northern Preferred, 21 in Northern Pacific, 14 in Erie Second 
Prefs, 12} in Reading, 12 in Baltimore and Ohio, and 10 each 
in Milwaukee and Illinois Central. The three Mexican 
stocks declined 73, 6}, and 53 respectively, and Argentine rails 
made up as a rule 3 to 4 lowerthanon March 12th. Hudson’s 
Bays were carried over at 101, against 111 a fortnight before. 

‘As ouf record closeson Wednesday evening we have to deal 
with only four days’ business, during the whole of which the 
House has been occupied with the preparation for and 
adjustment of the settlement. Considerable relief was 
a when the carry-over was effected with less diffi- 
culty than had been expected, but though the “sentiment” 
was changed decidedly tor the better prices continued to fall 
away in some departments. Consols and gilt-edged securi- 
ties have recovered to some extent, money having been in 
plentiful supply, considerable amounts having been released 
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on the closing of speculative accounts. Foreign stocks have 
been put lower in a good many cases, though in process of 
recovery at the close. Home Rails have to a great extent 
wiped off the decline experienced in the first two days, and 
‘now show a majority of advances as compared with last 
Friday. Canadians have fluctuated widely, and Canadian 
Pacific have lost ground very heavily. A large business 
has been marked in Americans, probably for arbitrage account 
and with the result of a further heavy lowering of prices for 
certain shares. The tone was much better durirg the official 
hours on Wednesday, but prices again went off in the 
‘* Street’? market. Mexicans have been sold down, while there 
are only moderate losses in Argentine and other Foreign rail- 
ways. The Miscellaneous groups have been neglected, 
except in the case of such speculative issues as Hudson’s 
Bays, which have dropped back to the “ century” mark. The 
chief interest in the Mining markets has centred in Copper 
shares, these experiencing a sharp drop in sympathy with a 
fall in the price of the metal, due partly, it is suggested, to 
‘speculative operations which brought about one of the failures 
announced below. 

We are informed that Mr Thomas Frederick Paul was de- 
clared a defaulter upon the Stock Exchange on March 25th, 
and Mr Harold John White, on March 26th; and on Wed- 
nesday Mr H. Fickling and Mr L. H. Model were declared 
defaulters. It was also reported that some cheques had 
been returned during the “ Street ” market, though this does 
not necessarily imply that the drawers would become 
defaulters. 

Home and Colonial Government Securities.— 
Consols opened weak, and were marked down to 84%, but 
have recovered inthe last two days, and close without change 
on last week’s quotation of 853. Other British Government 
stocks have fared better, advances of about } each being 





sen + 
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shown in the War Loan, Local Loans stock, and the 
Transvaal Loan. Indian stocks show irregular variations. 
Water Board and Metropolitan Consols have receded, while 
London County and other municipal issues are steady. 
South Africans have recovered, Cape Three and a-Half and 
Natal Three and a-Half each being quoted higher than last 
Friday. Losses of a point each are, however, recorded in 
New Zealand Three per Cent., Victorian Four per Cent. 
(1884), Western Australia Three per Cent. (1927), and 
Ceylon Three per Cent. stock. 
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7 ' 
Tast 'Move- 
i Sat. Mon. | Tues. | Wed. [amas Pridey, ment. 
Cons. red. 1923) 85 -}85 3,85 49855 8 .. : 
ane. 4% Te Sacas Set fi gars 8 385 4! set ie Pe 
ds red. 1905. “| 42 | 3, 3 3 aio 2) at 2 i : 
fe Fe, 1908. =| Sy 85 “yb 8 asp 1 SSE | 834 4 ea rs 
uar.. 8 a 2 ee 
nH Stock a 963 73) 953 73] 962 - 96 “ | | 
eocccel ‘ x oe oo 
Benet aor” “a “ a mi s | | 
pees | 2st 98, 9 | 984 & ts Te 1 
Do 2% Bas. red. | tm | 
1907-15 ........ 96 1 96 7 96} 7 | 964 7 e Ava 
Trane. ait 95, el 5 64 Set ef oat 6) 3 } | § IF : 
Bank Stock........ 268°73x|266 71,|266 71x/266 71x\267 72 | | — 
India ae ae 1931/1001 |99410041994100}'100 1 [1005 13; :. +4 
Do 3% red. 1948.. 8) 94) 88) 9 88) | 884894 89 90 seh +4 
Do 2 pee 18, 5 ug a oe id a 
upee ee _- 
Met. Cons. 34% ha 998100499 Salts i 3) » | — ; 


Met. Water 8 9 90 4 Ot eae ail ad 4 95! a 90 


Poreign Government Securities.—The Russian news 
this week, though not voluminous, has not been discouraging, 
and Russian securities are steady to firm, the scrip of the last 
loan showing a small improvement. Generally, however, the 
bourses are nervous in regard to the American situation, par 








HOME RAILWAY TRAFPPIO _ RETURNS. 





























































7 Div. % Receipts for Week j 
Revenue 2nd Half, 1906.) per | Enaed Mar. 23. Traffic | Cost = ‘Aggregate Receipts this Half-year.| Aggregate 
Annum ier | Sar) ; ;|too perMile é Total Miles 0 
——legeg Name of Railwoy, EF |223| 22 (52 per’) per | S———————____| this Half-year, /Milee Open 
Gross Work-' Fixed mem 3 3 Ee $3 | Se. Week. | 2 | Passengers, &c. _ Goods, &e. 
Re- ing Ex- Ch'rges|,,™* 3) Sas) & beg) Mile. oo | — ——— |_—_—_ 
ceipts. penses. iy 8s < S53 Ge | SEM 10C7 1906) | $1907. | 1906. | 1907, | 1906. | 1007, | 1008. | 1or9. \verg 
% | EnGtish ano Welsh. | £ & | 2.) £.{ £)# 2; 28 & . + @: & £ 
% a and Waterloo, .. oo 2,229; 1,618} 592) 498) .. os eo ee oe se 4,57 2,381! 3i] .. 
ecccceccccccescocecs| os 15,327) 13,43] 373) 320) 142.02C) 19° . 176,741) 174,885; 40) 49 
il. nil. Brecon and Merthyr......; 422) 1,751 23173| 2,102} 35) 35) 35,43’; 12 5,128 6, 183 23; 916} 39917} 26044] 5,070; 61] 62 
| Dil.|Cambrian .......ceecccccs| 25.8) 3,C14) §,532) 5,57. 19) 19} 28,097| 124 25,07¢ 23,32 20,691 SL, £5,910) 57,215) 280 | 980 
4 |Central London ..........| . ee 6,129, 7,05+|/1021;1173; 660,72; «95 oe ee oe ee 76,460) 85,641 6 6 
2 gity and South ae ee] oe ° rd 3,06°| 435) 4 602,656, 41 76,496) 26,11 64 (s 
32 |Burness .........00s0000-| 2117| 8.496| 20,613| $,8¢7/ 3| 71| 49,308] 61k | 26,€72| 24,76'| 96,815| £9,240] 191,691] 114, 00;) 130) 139 
.| nil.|G@reat Central .. -| 16,978} 69,810) 76,248, 72,6%¢| 225) 132) 92,713 283 184,716 611,504] 638,136 611,504 £22,850) 799.4 €07 | 588 
5 |Great Eastern .... e-| 46,500] 48,8Cu| 96,590) 92, 45) 83] 47,831) 7¢ £33,700 566,100 662,900 540,900 1,107, "600 1,2€7, 009 1,2023} 1, 1939 
4] |Great Northern . | $2,110] 74,530 /112,700/ 103,449] 212/79 60,824 % 454,354] 453,536] 844,646 103,402 1,293,990 |1,250,34i' "997 | "996 
3 |Great Northern andGity..| .. - 1,788| 1,833) 513; 528} 658,471) 24 oe oe ee 45,29) 2,317 34) 3a 
.. |Gt.Northn. Pic. serene. ve 3,835) | 4,i50} 45 | .. oo 6 2s 22,¢09 9 
7 |Great Western.. 99,700 135,32¢ |226,090 | 218,200 79| 77) 4233€) 12> $9),£00 98,500 2,385,3C0/1 348,200 2,374, 100 xo 400 noe 2,758 
., 44 | Hull and Barnsle gy. +s | LU,288| 10,23-| 15%) 153) 106,91f) 463 . ee 231,282) "313,408 73 
4} | Lancashire and orkshire 39,515} 70,456 |'09,771| 102,913; 18") 177) 114, | 30: 622,034 403; 587! 817,295} 792,017]1,239,329/3 1: Tot 6085 584 
74 |London & North-Weatern 95,000 179,000 274,009 252, 13) 138) 68,23) 2454 | 1,653,000 1,023,000 2,825,000 1,813,000 2,926,000 2,876,000 1,946 11.946 
74 |\Gondon & South-Western| 52,00C| 23,200 81,869| 80,100; 80] 77] 68,2:2] 1435 | 655.200] 6€2,500) 30080)! '300,S0°| 857 000] 852,4C0|2,0164 10139 
7% |Lon. Brighton & 8. Coast. .| 33,819} 17,070; 50,685/ 51,122) 16%) 106) 73,414) 11 412,028 434, C7} 168,4:3] 195,539] 600,611! €27.615| 48? "48? 
72 |Lon., Tilbury, & Sout! thend 6,206 2,413; 8,427/ 8,268) 106] 107) €6,2%€| 120. 70,698 (8,253 28,657 27,0:7} €9,632| +5,3.0) 81 al 
7, |Maryport and Oarlisle .... 1,842, 2.415) 2,206] 59} 52] 21,83 | 156 0 a 26,349, 23,329] 414 ay 
Metropolitan d .......... 12,781 1,620| 14,41!) 26,75¢| 15i| 23€) £05.56) 4%) | 159,2:9) 169,780) 21,449) 31 762 180,4¢8 20',.42 g 72 
.} ail eseepeliten District .... ee .73| 8,938) 324) 333) 497,78:| 135 95,438) 7,172 4 
43 | 5% |Midiand . 56,60! 166,461 |226,065 | 217,959] 16] 154) £5,15() 665 | 64%, +857 613,96¢ 1,821,2 0 1,744, 35€ | 2,467,057 12,288 Zho}l AOL 1,400 
7 |North- 43,028 | 142.956 190,994| 175,516 112} 103) 47,20 | 1363 5¢0,999 £48,013 WB4E010 1,657, 421 23105, :9¢9 2,009,424 1,696 1,605 
8 Me ltentehis ‘318 12838) 177280| ieee, "I “0 a gis 82.750] 14 145438 TOOT] cere | tOletoo) a a 
5 os dy 40, 
42) (Gamal -ace-s-.-- vt te | 4:950| 1617] 16} 33|) 45-051) 97 | {°™ | s92t0| Ye'78. 21583 212,46) (05 | $8 
Rhondda & Swansea “Bay 644/ 1,514) 2,058; 1,988] 6¢] 6%) 40,263) 153 6,566 6,403; 18,418] 17,598] 24,¢83] 23,603} 31 
7. |®bymnev ......... boseesdl’ ‘eo 7,0: 6,10:| 92) 84] 39,5.) 1874 | 


| At |). Lastern & Chat. Bail.| 65,874) 22,271) 78,:46| 74,334 
flat Vale.....--oee-cse-nu-| 4,268] 16,083) 20,321) 20,766 


34 |Caledonian® ..............| 24,748| 55,732| 80,18) 77,93 














3 Glasgow & South-Western® 11,468 30,738) 30,626 

3 )Zreat North of Scotland’) 5,600 8,330) 3,340 
2 a eaeee sxbbe ecccccccecs| S0ae 2168 087) P,0)+ 

4 {North oe.. ecccccccces| 26,710) 62,715) 88,423) 84,272 

BISH 

6; |Belfast and Oonaty Dow: 1,618 919 37 | 2,272 

.| ot.| Dublin and 8.-Eastern....| 3,665 1, 7ei| ‘650 4,297 
¢} [Great Northern .......... wns 18,241 a 

44 |Great Southern & nna 0,865 13" $0 24,426) 23,083 
3 !Midland Great Western . 1" 787' "6,832! 1¢,619' 10,381 





* “From Feb. 1, 


a@ On Arblication Pes Preference Stock. 


119) 115]. 775 | 661,564) 647,226) 243,893) 239,382 


75::07| 661900, 761 96 
As 
163] 163} 79,384] 76g | 47,683] 45,907| 190,961] 191,289 


850,462) 887,108) 654 
£3°,644| 237,195) 1264) 184 





85] 8] 7O.1ti| org | 172,512| 179,630) 385.161) 386,987| 6¢5,673| 557.67*| 803 
69} Bi] 43,9541 612} 18,518] 78,117 136,110] 136.462! 2:4/29| 2:65 0] 4eq. ‘aed 
24] 2t| 21,276 654 | 28 160 wie 26,790| 36,14{ 64,9:0| 6$.28y| 336) 336 
26) ye] 14,741) 4: $5,540] 34,132] 22,360) 48,82] 64,930| 62,440] 4084 
67| ét| 62,3511 664) .. i £92,90d| 808,61] 1,318 13084 


30} 30| 18,8601 624 | 17,792] 37,718] _9,879| 9.05] £7,771! 26,7711 80| 16 

26] 19,387, @ | 36,0:6| 36,£06| 19,7-3| 19,320] §5,799| 66,236| 160 | 166 

ay b| Heat) S| See en oe) a ree ide | 
173) 140, 27| 264, 

7! 17! ag26il 30° | e591 3drte4! ‘rates! ‘go'scal ineose| some | beet aes 


dad The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan 
Great Central Joint Committee. on April 2, 1906. The figures for current year include only Metropolitan Company’s D = a 





COLONIAL, FORBIGH, and AMERIOAN RAILWAYS 
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henamn Bonga lke 5834 3.96118 an a Backtie |Mar.25| siret3] 38-013|1,4°0,18|:,114,68810n, ag =e Ry os7| 4 
7" . i ic ..| Mar. J exsapeake o |Jan. 400 45.163 6,320,65 5,803 ( 
fongel oot N. W. 21,723 147,995|B. A. & 100,235] €1, 347|1,121, 58 1,630,52 Chie. 1.8. P...|Dec. |1,022,671| $58,142 |6,720,6550,203, ae 
N: bas 40,¢00 346,0:610 Urag.of M. Vid 2 8,705| 343,88 507,979) D env. eRin Grande | Mar. 71,260|  €6,4C0 |2,688, 220|2,704,04C 
 B., & 0.1 25,866 400 oba& r 4,0 264, ie 59,12) Brie ceceee (JAN. 825,>00| 840,237 |6,230,240 0,012,286 
Do State Lines 4,064 395,000|Cordoba Central 3,145} 3,03:| 34,490] 35, 850 Great Northern... Jan. 609,305) 729,632 |6, 24,35516, 155,429 
Burm ..........|Fe 27,796) 659,852|Costa Rica. ....|Feb.23| 7,81S| 7,632] 186.e3‘| 156,128) {Ilinois Qentral....|Fe 822,826| 873,382 | 7,405,626 16,340,514 
an Northn.|Mar.2\| 21,880 726,60\Caban Central ..|Mar.16| 14°732| 14,25-| 29:,809 $41,202| Louisvi. & Nashvie. May. 14| 194.580] 166,936 |2,937.84: |1,747,286 
Pacific. 279,€0C! § 600 ,8)0\East Argentine 28} 1,551| 1,00] 277,C77| 60,3/0| Missouri, Kansas. .| Mar. 88,222! 76,096 13,701,483] 5,077,130 
esgees 102,06¢ 183,933|1,172,333| Egyptian Delta .| Mar. 6,927; 4,2!5) 239,£87| 206,995|N. Y. Central and 
of Cana ia .|Mar.2!| 260,956] 143,12! ‘Lear 810} 1,572,315 Entre tre Rios ....! 7,669 P88 169,626 142 "634 Hudson River ..|Jan. 1,482,658 1,437,183 | 11324607! 10916360 
Penin. 76,581 {097,486'G. West of Brasil 9,317 34,0 1| 140,211/New Orleans, N. Nit Mar. 7 11,400 120,20! 216,000 
i.. 15,277 181,657/ Inter. of Mexico| 21) @1445 6 180. 400 5.08), 440\8 Aiea Norfolk & West. ..|Jan. si1'8s6 475,125 |3,529.00: 5,252,501 
Smeeeaned 24,644 274,538 as dees 28.594 14,192 192) 233,558 done Central... ie 208,447| 183,54//!,452 6781 ',31y,498 
Central .. 3,002 34,605! M “| 211149320} 135,00 790,000 1.838'300 North Pacific......|Jau. 8.7.81) 911,22 218,182,576 7,801,068 
epee 16,128) 108,55 Mexican Natal. Feb. 28] $30680° 274.203 amt 8,635,591 | Penns pay ivenia, esos. |Jan, 2.616,7 2,400,602 | 181 ¥¥36i | 2 
16,420 141,398 Nitrate Rails.*. .| 4,692} 3,685 87, 16,968 Philadelphia & Erie Dec. vor 17e 136,473| 353,607 ‘oie 351 
Punjab. 6,128 62,753|Ottoman reve /Mae 3 46 4,425 és 735 51,517 | Phila iel.& Reading |J Jan. 732,373 , S60418 $948,796)6. 85 1,998 
on Paulo...... 17! 34,372! 18.719 413.34 228-0 #¢/Southern Pacific ..|Jan. — |2,139,19 |!,636, 226| 144°317,| 12356852 
seabepepeepescnit Untd of Havana’ 41,8'9] 47,7] 873.454] 5°9,52'|syouchern Ballway Mar. 14} 228,2C0 221, 209 2,230, 0: G| 2,21 3,000: 
and vie Feb. ga.aee 65.145 1s £75 wee West. of H Havana) 43} 4,¢83 os i: 0.1 oerae pe locish fea t-an. Jen. 821,666 734 sas 6216, 23 $9,93) ; 1052,845 
Mar. ae ‘exas and Pacific e 3,75)| 4 \ 
Gt. Bouthern 1 104 soe are sis 2,625,119} Als, Gt. ‘ischern. Feb.2!| 14,091] 14,22€ 1fi8,2% : heerninetiy 








7] 90,466 
Western 16} 4C,74C| 44,687/1,585,938! 1,186, 11¢' ‘mn TopekalJan. |153°,030/13 399) 
Baltimore&kOhiniJan, '1273.110/:314.493 cri 9,036,774 


22) Unio ens coool 1,189,954 | 1,023,036 £04) 4,184,402 
055438 }0,*26 6-1] Watson . . cae Feb. 1sa ost oases 86°088 
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ticularly at Berlin, where the interest in American securities 
has considerably increased in the last two years. The entry 
of the French troops into Morocco, announced cn 
Tuesday, also caused some uneasiness, so that prices 
are in most cases lower than when we last wrote. Italian 
Rentes have fallen 14, to 100}, with a transaction marked 
at par. They are, of course, shortly to be converted at 
par, and the price cannot be expected to rise above 
that level. German Consols have recovered, and French 
Rentes are steady. Several Japanese and Chinese loans 
have given way to a small extent. Bulgarian and Greek 
bonds exhibit some weakness. In the South American section 
Argentine loans are practically unchanged, whilst Brazilians 
have receded almost generally, and Uruguay, Venezuela, 
Nicaragua, and Costa Rica all show a more or less substantial 
decline. Peruvian Corporation securities have been offered, 
the Ordinary and Preference being particularly weak. The 
following were the continuation rates at the settlement :— 
‘Argentine, 5 to 7 con.; Brazilian, 5 to 7 con.; Chilian, 5 to 7 
con.; Chinese, 5 to 7 con.; Colombian, 6 to 7 con.; Guate- 
mala, 6 to 7 con.; Honduras, 6 to 7 con.; Japanese, 5 to 7 
con.: Russian Fours, 5 to 7 con.; Spanish Four per Cents., 3 
to 4 con.; Uruguay, 6 to 7 con.; Venezuelan, 6 to 7 con. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-ap” 

e—Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. Mar.25. Mar.12. 
10) -- 100 dtics “de so ae ae 
85 ee 
45 


Argentine 5%, 1886-7 
Do Rescission 
Do National Cedulas “B” .. 


Do W. of Minas 5% 
Bulgerian 6%, 1892 
Chilian 43%, 1895 


1d 1896, 5% 
Heyptian 4 Unified Debt .... 
10 34% Converted 
3% 
German Imperial 3%, 1891 .... 
Greek 
Do Mono ly. 4 
Hungarian 4% Gold Rentes .. 
reece a 
apanese rling 
Mexican Conv., 1899 
Peruvian Corp.» 6% Debs. .... 
- 


85 
45 


° jm 


~ 


4. 
s- 
a. 
z. 
3 ee 
2 .. 
- 
4. 


_ 


ew 2 e de we we 6 8. de se 
Veneausla $%, Dip. apc Sea ae ot aad 

British Railways.—A heavy contango added to prices 
gave Home Railways a firm appearance at the beginning, but 
they dropped on Monday in sympathy with Consols, recover- 
ing later for similar reasons. The changes on balance are 
not very extensive, and are up or down according to the state 
of the account in particular stocks. Hulland Barnsley went 
down, owing to the closing of the account of a provincial 
operator, but has recovered. North-Western has also 
recovered a loss incurred at the beginning, and shows a 
good improvement, and advances are also marked in Great 
Western, Midland, and North-Eastern. Brighton “A” has 
moved up 2 points, despite another traffic decrease, though 
that was the smallest reported in the current half-year. 
South-Eastern Deferred lost a point, but has recovered 
with others at the close. Appearances point to good holiday 
receipts from sea-side and Continental traffic. Metropolitan 
has moved up, while District stock, City and South London, 
and Great Northern, Piccadilly, and Brompton have given 
way, and rallied at the close to last week’s quotations. The 
Scotch stocks show a further recovery on hopes of good results 
from the pending negotiations for a working agreement between 
the companies with regard to competitive traffic. The fol- 
lowing were the rates of continuation on Home Railway 
stocks at the settlement :—Caledonian Deferred Converted, 
1s 3d to 189d con.; Great Eastern, 5-32 to 7-32 con.; Great 
Northern Deferred Converted, 2s to 3s con.; Great Western, 
¥ to }con.; Hull and Barnsley, 2s to 3s con.; London and 
Brighton Deferred, } to 3} con.; London and Chatham, 6d to 
1s con.; London and North-Western, ;4:to =; con.; London 
and South-Western Deferred, 3-32 to 5-32 con.; Metropolitan, 
Zs to # con.; Metropolitan District, 6d to 1s con.; Midland 
Deferred Converted, } to 3; con.; Midland Preferred Con- 
verted, even to 4 con.; North British, 1s 73d to 2s 13d con.; 
North-Eastern, ;3, to 7; con.; South-Eastern Deferred, 4 to 
fe con. 

. Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
| Making-up prices at the last settlement are also given for 

reference purposes :— 

“Making-up” 
Prices. 
Mar.25. Mar.12. 


—Cigcing tices Rise 
Last W aa or Fall. 


‘London, Brighton, &c.,“A” .. 
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Great Central Preferred 
Do Deferred 


Great Northern Deferred 
Great Westein 


Lancashire and Yorkshire .... 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Pref 
ferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “ A” 


American Railways.—The demoralisation in Wall 
Street remains very pronounced, and further heavy liquida- 
tion has been in progress, each fall in prices bringing fresh 
** sto loss ” orders, and carrying the decline further still. We 
deal at length with the processes leading up to the present 
state of affairs in our leader columns, and need do no more 
here than mention the additional losses of market value that 
‘have occurred since we last wrote. A partial recovery 
is in progress at the close, and _ current prices 
are above the worst. On balance, however, Great’ 
Northern Preferred is 16 points down, Louisville and Nash- 
ville has lost 3, and Northern Pacific 44. There are 
declines of 5 in Illinois Central, 4 in Norfolk and Western, 
and Erie Second Preference has fallen 10. Somewhat 
smaller losses are shown in Chesapeake and Ohio, Denver 
-and Rio Grande, Missouri, Kansas, and Texas, New York, 
Ontario, and Western, Reading, and Southern Pacific. The 
general rate of continuation on American Rails at the 
settlement was 6 to 7 per cent. 


The following are the latest closing prices, &c.; of the most 


prominent issues :-— 
‘“ Making-up” 
e—Closing Pric Prices. 


es—, Rise 

Last Week. To-day. or Fall. Mar.25. Mar. 12. 

Atchison Com. .........sseceee 923 — i} re | 
Do Preferred 


Preferred 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 


tl ttetei teeti t¢tti +44]: 


| 
Mant BBLS 
; 


140 


Do ist Pref. ..cccesccccceces 

Do 2nd Pref..........e.sse00 e 
Ullinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 

Do Adj’t Pref. ......ccccceee ee e 
Northern Pacific ée ° aa San ‘se 
en R.R. $50 Shares S3k e ee 


Reading 2 ae 
Southern Ordinary ee BtR.. 

Do Non-cum. Pref........... -- 7 .. 78 
Southern Pacific 14... 77h .. 89 
Union Pacific Shares 22 .. 1352... 1 

BS ce Ww ee 


Wabash Pref. Stock s 
Do 6% General Mort. Certs .. oo 2. ce ce ee ce ee oe ce oe 
Foreign and Colonial Railways.—Following the lead 

of Americans, Canadian Pacifics fell sharply on Saturday 

morning ; large quantities were offered and the shares ended 

8 points lower than they opened. The same tendency was 

noticeable on Monday, and in spite of a slight rally they again 

closed lower on balance. Tuesday’s dealings were marked by 

a better tone, the traffic returns being satisfactory and the 

investment demand strong enough to counteract bear 

activities. On balance, however, they are still considerably 
down. Grand. Trunks also had a good traffic return, but 
although the fluctuations in these stocks have been less 
vialent than in Canadian Pacifics, the price is lower in every 
issue, and the Second Preference has fallen rather severely. 
Foreign railways have moved in the same direction as every 
other class of securities, and almost all the changes recorded 
have been downwards. The most important alterations have 
taken place in Mexican stocks, where both the Ordinary and 
the Second Preference dropped heavily ; the prices of Argen- 
tine railway securities are also generally lower, falls being 
shown in Great Western Preference and Ordinary, Rosario 

Deferred and Cordoba and Rosario Debentures. On the 

other hand, Buenos Ayres and Pacific Second Preference are, 

on balance, higher. 
The following shows the net movement on the week in 

‘some of the principal issues :— 

“ Making-up” 
-—Closing Prices—, Riso Prices. 
Last Week. To-day or Fall. Mar.25. Mar.12. 


Baenos Ayres and RosarioOrd. 1042 .. 105 + 
Buenos A Great Southern 1254 1 


PPtd tt: 
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S2Rapesssys 
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Do Third Preference 
Great Indian Peninsula B 
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M ee 564 o- ee ee 
Do t Preference ....... ° act ee 141 ——_ oe 140 .. 146 
Do a Preference eevee . $s) oe 93 o- ee ee 91 

Nitrate eeeeeeeeeeeerereseeesese 1 oe 15 ee ef ee ef 154 ee 

erece Ce ccccccccsccce 214: eo 215 oo + 1.. eo 216 



















Miscellaneous.—Apart from a temporary interest dis- 
played in iron and steel shares, and a certain amount of 
buying for special reasons in other securities, there has been 
little activity noticeable this week in the Miscellaneous 
market. On the good dividend, which, it is hoped, will prove 
the beginning of a lasting prosperity, Hope Bros. Ordinary 
and Preference rose } each, a similar alteration being recorded 
in Associated Cement Ordinary. Amongst Motors, Daimler 
Preference have risen, but no changes of importance have 
taken place in the shares of other companies. A welcome 
recovery in ’bus shares is shown by the London General, 
which are two points up on balance. London and India 
Docks are down on balance, and the “B” Preference, 
as well as the Preferred and Deferred Ordinary, have lost 
ground. Brewery shares have, on the whole, been inactive, 
but a fall in Guinness Ordinary is a movement of some im- 

ortance. Hudson’s Bay, after considerable fluctuations, 

ave fallen, standing lower on balance, and Pekin Syndi- 
cate and Santa Fé Land have also moved towards cheaper 
prices. Like most speculative securities, Anglo “A” have 
fallen. Financial Trusts are generally lower, and such 
changes as have taken place in Bank shares are mostly in the 
same direction. 

The following are the prices and variations of the more 





active shares :— 
° MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices. RB se 
Last To- vu? Last oa 
Week, day. Fall, Week. day. Fall. 
Gmeee Ont, ....-. 12 ..12 .. .. | Hudson's Bay...... 14 = ..102 ..—2 
Anglo- Tel 63 ..63 .. .. |Lon,&County Bank 332 .. 834 ..— 3 
Armstrongs ........ . --— gz /Lon. & West. Bank 513 .. 514 ..+ 3 
British Elec. Tractn. oe -- |Gon.Genl, Omnibus 564x.. § -+2 
Brit.Invé. Trust Def. ool ~-—2 |Lyons (J. & Co.).... or —? 
| Brunner, Mond & Co os — dx! Metpn.Elec. Supply 63x.. as 
Coats (J. and P.) .. ° «e+ dy/P. and O. Deferred.. a /)) Ss 
Cunard Steamship... 153 .. 154 .. .. | Vick’rs S'ns & M’xm oe QBX..— gh 
ane. . ee oF be of oo} Hi : — oe a* siete ss 
Light, &...... oe oot \U. 8. Stee! rpn... 38x .. —_ 
peootid 560 650 ..—10 | Do op wovccccsNe ant ol] 


Harrod’s Stores.... 4x.. 423..— 


Mines.— Want of confidence and fear of what was to 
happen at the account had a bad effect on Kaffirs at the 
beginning of the week, but there was subsequently less 
nervousness throughout the market, and prices showed a 
noticable improvement. Paris again influenced London, and 
by purchases, helped the upward movement. On balance, 
there is a rise in Consolidated Goldfields, East Rand Pro- 
prietary, “ Johnnies,” Angelos, and Crown Reefs, but falls 
are recorded in New Goch, May _ Consolidated, 
Treasury, and Simmer and Jack. Nourse Mines, 
Randfontein, and Modderfontein are all better on the 
dealings since last Friday. Diamond shares have been 
dull; and Premier Deferred and De Beers Deferred 
have risen, but Jagersfontein Deferred stand lower. Rhode- 
sians were at one time in demand, and charges on balance 
are mostly to the good. Chartered and Rhodesia Explora- 
tion being a trifle higher, and Tanganyika Concessions 
slightly lower. Amongst Australians, Associated Northern 
Blocks have improved, as have also Golden Horseshoe, but 
Great Fingall are cheaper. Oroya Brownhill are higher, and 
Loddon Valley, amongst Deep Leads, are rather down. The 
market for Copper shares has been demoralised by the fall 
in copper, and all the important shares are lower on balance. 
Rio Tintos, which are suffering from a reaction on their own 
account, were naturally the weakest spot, and at one time 
fell below 85, though they have closed distinctly better. 
Anaconda and Arizona have both fallen considerablv, and 
Great Cobar and Cape Copper have also dropped. 


WEst AUSTRALIAN. 
Closing Prices. Rise 
Last To- or 
























































Closing Prices, R'se 
Last To- 



























































Week. day. Fall Week. day. Fal 
Associated Gold.... 14;.. 1f;.. -. | Ivannoe Gold Comp 7. 1 oot fy 
Associated N-Biocits i. tp Kalgurli .......... uy. -1lg 2 
Horseshoe Est, 7h .. 7d ..+ Lake View Consols ia Bias «ok 
Great Boufder Prop. lqy.. 1y4*.. .. eg Nadal «aap ebes. 2% 
Great Boulder Per. oe pe Oroya Brownhill .. 13 .. lfx..+ ds 
Great Fingal] Cons. 13.. .— Sons of Gwalia .... ij a. a 
Waser AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- of Last To- or 
Week. day. Week. day. Fall. 
Abbontiakoon...... oe ee «+ |Gold Coast Amaigd, 13%. 1} ..— 
ashanti Goldfields 23 .. «++ dp| Taquah &Abosso.. 2 . 22% ..+ 
British Gold Coart 4 .. oo ce | WABBAU...ccccccece =f ve 123 
FantiConsolid, 10/§ .. ‘6)aaee 
Coprzer anp MiscRLLANzZOUsS. 
Closing Prices Rise Closipg Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. week, day. Fall 
Anaconds....... ovis se 3 Nundydroog ..... « Aff.. lds... .. 
Broken Hill Prop.. oo 448..4+ Ooregum .......0. . © Bove oo 
Cape Copper ...... 105 .. 103 ..— Do _ Pref......... oo v0, ve 
Champion Reef.. %.. £5 --+ dy|RioTinto ....... 926 .. & ° 
+ seme ap; Fy - 5&8 + Tharsis.........0. o 8 oo Rue 
bert lg ve a wee Waihi Geena Seeks 8H... ee 
cove oo Jo - 08 randJnctn 2 .. 2 .. o- 
Mysore (10s) eoeccce oe 6 oot gs 
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Sours AFgican, 





Sheba e@ereeeeeoeee 2) ee 
Bimmer&Jack Prop. 1/,.. 
Transvaal Gold.... 14%.. 
Treas 


1+1+] 


2 eee? pecans oo + 


Cl Prices. Rise. Cyne Rine 
TRANSVAAL or or 
Goip Mings Week day. Fall. Week day. Fall. 
ANZElO ....ccccccce 2H +2 5 ot ? Desr Lrvets (Con.) 
Apex eeeececesseees@ ee 3 oot Ju iter eeeceoceeeee i. ee ee 
Aurora West United ee oe |Kuniehts Central .. 14.. 14 ..4+ % 
Bantjes Consolidtd, e ee «+ | Knight's Deep .... ate: Mee es 
Bonansa .......0+¢ ° +. «+ | Ganglaagte Dean .. my wate 
Buffelsdoorn ee .« «+ |ModderfonteinDeep 13 .. 1} ..— 
ow ook Cees $4 + oo? a lg .. ly..+ 
Consold. Main Reef ' 43.. i ::+ Nourse Mines...... 2% .. + 
Reef..... eee ee oot Rand Mines ...... oo --:+ da 
Driefontein...... es Oe ee Rand Mines Deep.. ° oe ee 
han Rosi = 1 + “i toed 52... oot 
Bast bee ° . ew)... ia ae 
Ferreira eed 184.. 1 Se P Central uy =e 
Geduld eeccccsecere 2 ° t+ Deep eerccetoce 4; ee ws 
Geldenhuis is - ee | Simmer & Jack Kast oe ae 
Ginsberg ........+ oe ie” be West ..... eco so hb cot eS 
lencairn Main Rf. oe +» ee | Simmer Deep...... — Se 
Glynn’s L burg 13... 14... .. | South Knigh ° oe Bee oe 
Goch (New) ........ 18 .. 1$..— # | Van Dyk.... ..... 1¢.. 18 ..— 
Heriot (New) ....0¢ os Sh oot 2 | Village Deep ...... 3 i i a 
Jubilee .....cccccce 1 oe 1 oe ee Witwate: coco ee oot 
JuMpers .occcccoee L4H... 1¢f.. «- 
Kleinfontein (New) 1¢8.. 2 ..+ dy| Lanp, Diamonp, &o, 
Knight's e eo oo ee 
pee aepnee Anglo-French Exp. 13 .. 1yy..+ 
eee West Fo. £124 'p | Come Gold Fields... 4%.. ag.:3 2 
Langl Estaic.. 24... 2 oe Do 5§ % 1st Deb.1034 ..1034 .. .. 
Langlaagte Block B yy. _ya-- -- | De Beets Def...... 2h .. 158 --+ # 
Luipeard’s Viel... 1°. 1. -; | Do gq Deb. .-. 15) cS) ss 
Mey Coneoueted:- 3h <M 8 | Do afi mapGebloo “toe 2: 
Modderfontein .... si oot @ Exploration .....- on . 
Do Extension .. -  (. eee 
Nigel ssvdicntoin op. aft: f*|Henderson’sTrnsel, 4.. $+ 
Porges-R ontein 1%.. 18... + eee (Def.) OB .. — 
Primrose (New) .... 214.. 238.. .. | ounnsbrgCons.In. Iyy.. 13 ..+ 
Princess sas ar Si Do Bstate eovcce ly. 1 e e 
Randfontoin .-..-. p<. 14h. sf |Mosambique «..... 10. #8 .— 
Rietfontein (New).. + 2 “ee nas dtea 2°° 1 ny 
Robinson DeVilliers 8%. **" 5 | Oceana Consolid' $3. oot dy 
Do Randfontein.. 14... 14 .. — ane +3 
Roodepoo 1 United 13. 1 ie eecccece 
Salisbury .....0.006 e 
ge 
1d. 
2ex. 


e 123 .. 13} .. 
. A. Gold Trust .. 7: ie he 
Transvaal CoalTrst 1;.. ‘ —? 


Transvaal G'idfield 13.. 
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g 
§ 
rap 


ULY ccccccccce 
































Vilage bia "Hest SH. Ruopnsi 
Vv B cccccece ee ° Bechuanaland .... - oot # 
West Rand eecccece fs. oom British 8.A. Chartd. 1 . 1 oot 
ae coco a ae _* on SR Eiesh see. 100 .. 1 ay 
Sas b i es 
magunda - - 
Desr Lavass. MashonalandAgnoy oe oot 
Angelo Deep...... §%.. §.- Matabele Reefe.... oe co ee 
Crown Deep........ 12 ..12 .. .. | Bhodesia Copper .. os oot $ 
Driefontein Deep .. ae | ae Do Expl. eve, 135.. 124..+ 
Durban Roodepoort lys.. lyx.. .. | Rice Hamilton .... ee pe ee 
Ferreira Deep .... 5 .. 5g ..+ %|Selukwe Gold...... y%.. oe ee 
Geldenhuis Deep.. 6 .. 6b ..+ & | Tanganyika Cons.. fe: 43 ..— dy 
Glen Deep ...cc000 2 oe iff. — ¢s | Willoughby Cons... ox Bee. ws 
Jampers Deep .... 14... 14... .. Zambesia Pxplori ‘ Js. 
DIVIDEND ANNOUNCEMENTS. 
{ 
Dividend % per| 32 . | Corres 
Annum. | s 3 4 aing 
Company. Period. To | Sey — 
om he 
Interim/ Final. | AS Year. 
Argentine Grt. Western ‘ 
Railway Co......... Half year] Dec. 31 5 we ee & 
Birmingham Small 
Arms Co. .......... Half year) Jan. 31 10 ee a 10 
Hope Brothers ........ Half year| Feb. 28 4 oe . 3 
Ivanhoe Gold Corp. ....| Quarter | Dec. 31 9s p.s. ee 98 Be. 
Lagunas Syndicate ....|Balf year) Dec. 31 ee e 
Natal Land & Colonisa- 
tion Co. .........00 Half year ‘eo ee 9 7 ll 
New Jagersfontein Min- 
ing and Exploration 
Odi, TOE ~ cccessccte alf year; Mar. 31 oe 6s p.s. 6s p.s. 
New Zealand Shipping 
.. cicianegnsdunuel Half year| Dec. 31 5 “a 5 
Schill, Seebohm,andCo.| Year | Dec. 31 + 3 5 
Schweppes, Def......... Year as 4 4 








Aotices and RKevorts. 


BANKING COMPANIES. 
DEUTSCHE.—The report presented at the meeting held in Berlin 
on March 27th states that the net profits of the year 1906, 
amounting to £1,457,394, represent 14.57 per cent. on the paid-up 
capital of £10,000,000, and are to be appropriated as follows :— 
£1,100,000 to dividend of 12 per cent. to shareholders (including 
proportion payable on new shares), £145,072 to reserves, £44,032 to 
directors, £112,500 to superannuation fund and gratuities to staff, 
and £55,790 carried forward to new account. The directors remark 
that universal industrial activity and stagnation on the bourses 
have been the predominant characteristics of the past year—the 
37th of our bank’s existence. German statistics show that whilst 
the importsincreased by £ 36,100,000 and the exports by £19,700,000, 
the excess cf imports over exports advanced trom £€9,900,000 in 
1905 to 486,300,000 in 1906. These figures certainly reflect 
increased prosperity, but also may be regarded in the light of a 
warning. . The influence of the same circumstances a 
business in Germany has in a stjll greater degree been experien 
in the United States of America, where, notwithstanding a splendid 
/harvest and unsurpassed industrial activity, quotations of securities 
have declined in numerous instances, a perceptible lack of sufficient 
capital has made itself felt, and the most important railway com- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Appropriation. 
“Avail: | —— een on 
- Reserve ance 
bution. — Prirnce.| Deprecia- |Forward| Net | Divi- 
Rate. |Amount.|Amount. ton, eo. Pam. | ce 
Banks. £/ % £ £ £ | & £ % 
Delhi and London .... 12,136 q: }: Ga .. << 5,38 7,877 4 
BH iviecaccéeduacnce 51,728 6 18,930}... 32,798 19,680 6 
Natal Bank ............. ; 83,284 12 60,000 .. 3,000 | 20.284 84.834) 14 
Standard of South Africa .... 170,799| 16 123,882; .. 10,000; 36,917, 138,044 16 
Other Companies. 
Alex. Thom and Uo. | te eeeees Jan. 31 5,510 4,903 10,413) wa ‘a +3,794 os 6,619, 4,300 § 
veesamers Gan Cot} Dee. 31 | 1,080] 36,627) 37,677) | "Ti }| 36907. - | mo snma{ 
Brandon’s Putney oan -»| Dec. 31 6,638} 21,013; 27,651 5 7,125 7,125) ,000' 7,401! 20,229; 5 
Bruce, Peebles, and 7 ) ..| Dec. 31 7,271; 38,343) 45,615 6 7,123; 8551) a5169 6,772 36,431 64 
Consolidated Waterworks of aad 
Rosario (27) .........e6. Dee. 31 a 28,339} 28,339 7 8,374 9,150! 8,165) 2,652, 22,978) 6 
Melbourne Real Estate (28) ..| Dec.31 | .. 2,107 2107 a co | SP 
1,001!Dr13797) ww | kt, LL le 28798 i 


River Plate Fresh Meat (29)..|{Dec. 31 


* For half-year. + To July 31, 1905. 


} Eight months only. 


§ Preference dividend only. 


(27) Consolidated Waterworks of Rosario,—Large outlays have necessitated the provision of fresh capital, and in October 4,500 
new Ordinary shares of {10 each were offered at par to the preference shareholders and were fully subscribed. 

(28) Melbourne Real Estate.—The directors expect that the rent roll for the current year will show a considerable reduction. 

(29) River Plate Fresh Meat.—In consequence of the scarcity of fat stock, prices in the River Plate for both sheep and cattle have 
been abnormally kigh, and the unsatisfactory results are due to this cause. The company’s accounts are now made up to December 


instead of April. 


(50) Bruce, Peebles, and Co.—In order to cope with the expansion of the Company’s business, it is proposed to increase the 


borrowing powers of the Company by £100,000. 








panies in the union have been compelled to issue bonds at rates of 
interest at least 1 per cent. higher than usually paid on such loans. 
As the causes which have given rise to the present strained 
position of the money markets of the world are not of a temporary 
nature, but can be removed only gradually by economy and 
retrenchment, we can scarcely hope for a continuation during the 
current year of the present prosperity notwithstanding the absence 
so far of excessive speculation. The gross profits for the year 1906, 
including the balance of £52,036 brought forward from 19035, 
amount to £2,497,652. After deducting all expenses, writing off 
£129,616 trom premises and furniture accounts, and making due 
provision for all bad and doubtful debts, there remains a net profit 
of £1,457,394, which it is proposed to appropriate as above stated, 
carrying forward the balance of £55,790. The reserve funds by 
the proposed addition of £145,072 will be brought up to a total of 
£5,000,000, equal to 50 per cent. of the bank’s paid-up capital of 


£10,000,000. 
INSURANCE COMPANIES. 


ENGLISH AND SCOTTISH LAW LIFE.—The report shows that 
new assurances were issued in 1906 for the aggregate amount of 
£517,406. Of this amount {£29,000 was re-assured with other 
offices, leaving £488,406 as the net new business of the year. The 
total sum now at risk amounts to £7,605,865. The total net pre- 
mium income for the year was £229,865. The interest earned 
during the year amounted to £113,793, yielding an average rate of 
£4 os rod per cent. after deduction of income tax. The claims by 

eath in 1906 reached a total of £125,269. being £50,162 below the 
expectation, while matured endowments amounting to £14,666 
were also paid. The life assurance fund increased during the year 
by £101,920, and the total funds stood on December 31st last at 
£2,792,024. The claims paid by the association since its estab- 
lishment in 1837 now amount to £5,388,857. 


STANDARD MARINE.—The directors report that with the sum 
brought forward from 1905 and the interest for 1906, the balance 
remaining at the end of 1906 was £100,745. This figureis arrived at 
after the deduction of all claims and after provision has been made 
for all further charges, £15,000 is transferred to suspense account 
as a special reserve, and there is left at the credit of profit and loss 
a balance of £85,745. Thedirectors propose a dividend of 8s per 
share, which, with the interim dividend, is at the rate of 15 per 
cent., and after ihis distribution there will remain a balance of 
£75,745 to be carried forward to the next account. Premiums 
taken during 1906, less reinsurances, &c., amounted to £100,899, 
and claims to 33.38 per cent. of the premiums, while risks are out- 
standing to the extent of £2,144,316. 


SCOTTISH PROVIDENT INSTITUTION.—The report for the year 
ending December 31, 1906, states that the new premiums were 
£53,272, of which £14,849 was by single payment. A further sum 
at £84,938 was received as the purchase price of annuities. The 
premiums of all kinds received, including the pr .«+of annuities, 
were £795,520, or after deducting the premiums paid on sums re- 
assured, £744,225. The total receipts of the year, including interest, 
amounted to £1,272,206. The total claims in the year were 

733,661. On the other hand, annuities to the amount of £6,024 

ave ceased by the deaths of annuitants. The realised funds at 
| December 31, 1906, after deducting claims admitted but not then 
paid and other liabilities, amounted to £13,765,157. Their increase 
during the year was £395,491. The cost at which the business was 


conducted was slightly over 12 per cent. of the premium income, or ; of late. 


; 


MISCELLANEOUS COMPANIES. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN. — The 
directors have resolved (after placing £3,000 to the reserve fund) 
to recommend the payment of a dividend of 1s 3d per share, free 
of income tax, making 5 per cent. for the year 1906, and in addi- 
tion a bonus of rs per share, equal to a further 2 per cent., the 
whole payable on May rst. 

MINING COMPANIES. 

VEREENIGING ESTATES.—The report for the year ending 
September 30, 1906, states that the capital of the company was 
increased at a special general meeting of shareholders held on Friday, 
February 9, 1906, and now stands at {1,000,000 in {1 shares, of 
which 730,580 shares have been issued, and 269,420 shares are 
authorised but unissued and held in reserve. The debentures, 
which at the date of the last annual general meeting of share- 
holders stood at £20,400, now stand at £10,400, debentures to an 
amount of {10,000 having been redeemed. The premium payable 
on redemption has been written off to profit and lossaccount. The 
profits from the operations of the company during the year amount 
to £6,264. This sum has been added to the balance standing at 
credit as per appropriation account, amounting to £64,026 sterling, 
bringing that balance up to a total of £70,290. The work at the 
company’s two mines Curing the past year has resulted in the 
extraction and sale of 244,212 tons of coal. . Details of the work at 


the mines follow. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 








| 
Crushed. Gold Recovered. © 
MINE. Poy $3 | $5 = 
imi. 33 |min.| 3S |rote.| Value. 
| 5 
' oO 

“heel on teen 
Indarama Co. .......ececeeeeeee 1,200; 1,100; 293) | 156; 449/(V) 1,900 
Matabele Reefs ............-.-. 2,058; 500) 529 69; 598 ia 
Mills’ Day Dawn United (2 wks.)} 1,977) .. aa a -- {(V) 9,000 
New Ravenswood .............-- 1,475 e« {(V) £2,770) . (V) 7,178 














@he Commercial Times. 





THE CORN TRADE. 
Mark Lane, Wednesday Evening. 

Agricultural conditions are almost perfect in all parts of the 
country, and farmers continye busy on the land. Fresh transac- 
tions were of only small extent this broken week, pending Easter, 
while holders, in unison with present times, display no inclina- 
tion to increase their limits. English wheat, through the 
inadequate supply available, is sparingly offered, but millers’ 
requirements are well satisfied for another fortnight ahead, .and 
lighter prices have been established since the preceding week. 
Whites, delivered up, range at 29s 6d to 31s, and reds at 28s 6d 
On rail growing districts reds, 27s to 28s, 
according to quality. Chicken wheat, while plentiful, offers at 
26s to 26s od per imperial qr. Foreign grades tend rather 
against holders, Argentine arrivals and shipments being well 
sustained, with South Russian and Danubian less backward than 
No. 1 Northern Manitoba, 33s 3d; No. 1 hard Mani- 





to jos per qr. 


under 6:3 per cent. of the total income. The rate of interest earred | toba, 34s, both ex ship, to arrive. Australian, on spot, 33s to 


averaged £3 19s per cent. 





( 338 6d, 496 lbs. New Zealand nominal, stocks being exhausted. 
————aaaaoooaoaaaoaEaEEeaEeaeeeaeaSaaaEa=>=>DPWT™™_ SSS 
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Short berry, 30s to 31s; long, 31s to 32s, ex store. South 
‘Russian, 28s to 32s 6d, on sample, ex granarv. Choice white 
Karachi, 30s 6d, ex ship, ‘o arrive; and red Karachi, 30s 3d. 
Plate, 30s 6d to 31s 6d, landed. The flour market manifests no 
improvement, while the retail trade passing favours buyers. 
American first patents, 23s 6d to 248; seconds, 22s to 23s; and 
top Kansas patents, 22s 6d, landed. 
Duke, 19s 6d, ex ship; 20s, ex store. Top price town-made, 28s, 
and No. 1 households, 22s 6d per sack, ex mill, sellers. Country 
makes railed to London continue far in excess of requirements. 
Roller whites, 19s 6d to 21s; and patents, 22s per sack upwards ; 
Cascara, 23s 9d. Leading Hungarian brands, 29s, ex store; 
and Australian patents, in similar position, maintained at 21s 
to 22s, 280 lbs. Though generally quiet, a moderate business 
was effected in the cargo market for wheat, and with sellers 
in no way inclined to press, values maintained a steady level. 
South Australian, March-April roth, sold, 30s 1%4d, net; Walla- 
Walla, per Marechal de Cutrios, November 28th, 29s 6d; ditto, 
afloat, per Allerton, 30s 6d; and River Plate, 6144 lbs; May- 
June at 28s 3d. Only small transactions occurred in parcels, 
including choice white Karachi, March-April, at 29s 734d to 
29s 6d; No. 1 Northern Manitoba, arrived, 31s 6d; afloat, 
31s 744d; April, 31s 4%d; and April-May, 30s 10%d. English 
malting barley calls for no comment. Grinding sorts firm, 
while in relatively small supply, and Odessa-Nicolaieff quoted 
22s, with Persian 20s 6d, both ex quay terms. Persian, 20s 3d, 
landed. Of cargoes, Azoff five options, March-April, old style, 
realised 21s. Maize, on spot, was in moderate support, and 
fully steady in value. American mixed, 21s 3d; La Plata, 
22s 6d to 22s gd; and Odessa, 21s, all landed terms. Cargoes 
of this grain ruled firm, on reserved offers, but failed to attract 
much attention. American mixed parcels, afloat, changed 
hands at 20s 1%d; Odessa, afloat, 21s 114d; and arrived, 
21s 134d. Imported oats fairly maintained regarding values, 
but good quantities of common Russian are coming forward. 
38 lbs Russian, 17s 3d to 17s 6d, ex quay; and Plgte, 17s 3d. 
To arrive, La Plata, March-April, bulk sold, 16s 10%d; and 
April-May, bags, 17s 1%4d to 17s 3d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1904-1905. 
cwts. owta. owts. owts. 
45,207,10C. 44,207,300; 56,553,500! 51,581,400 

8,950,200) 6,678,990; 13,645,900 


; 53,029,900; ial 63.23 400 65, 
408 pack ending March 23 — Wheat! 2314100 11486400 
our 


1,732,100; 1,340,000, 
ecinteat es seseeeesenees 291,000! 242,400] + 424:700 


| 

oom - 5 all en snenadidpies 

Total im | 55,050,000! 54,788.500' €5,988.900' 67,156,400 
$ | "180,800| " 216,300) '100.306) ‘101,670 

41,60C} 70,300/ 25.80} 28,000 


54,827,600) 54,501,900' 65,862,80C! 67,027,800 
23,896,900 26,763,800' 14,811,100! 16,270,200 


| 78,724,500 81,270,700! 80,673,992 83,298,0C0 


| 1906-1907.) 1905-1906. 
* | _— 
lmports—Wheat (29 weeks to Mar. 16) 
Flour ” ” 


1903-19 4 


Net impo 
Add to this the estimated sales of 
home-grown wheat 


Thirty weeks’ home supplies 
Average price of English wheat per) = *‘ ae a 8 a es a 
quarter pWobnwsetueents «--| 2610 28 4 309 | 28 2 
= per cwt PA. . . 64 » 71 6 6 

a usheis msheis. | bushels. | bushels. 
“ Visible supply” in U.S. centres,bush.| 47,753,000; 47,329,00C! 32,816 32.51 
Do “do "= in ewts. | 25°582,0001 25'354-80C! 17380.000) i7aleeoo 


set COMPARATIVE AVERAGES OF GRAIN. 

e following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 23, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


* Qvuawnritizs Soxo. 


Barley. 


Averacs Priczs, 


Oats. 


— 
iT 
POdheaeNnNeK-NOk 


AOHOoOHHNROOW 


ie 


1903 ane 


PRKONOVeENeHE 
RSSSSRKRKRRe 
DHwoasowwnsoa 
BSRRRRKARRe 
Orc Hm 2ww 


32,362 
27,201 


THE IRON AND COAL TRADES. 


The ‘steadiness of last week’s business in the pig-iron market 
has once again been overcome by vast speculation, and further 
striking falls have to. be marked. With the continual decline 
in stocks, it becomes increasingly difficult to account for such 
a course in quotations, moreespecially as buying orders on 
foreign “account have during the last few days been more 
numerous, and also heavier. The American demand has re- 
vived, and from the Continent inquiries are freely flowing in, 
with the result that shipments are extraordinarily good, and 
large depletions have been made from stocks. The dear money 
rate is, perhaps, the only factor that justifies the present situa- 
tion, but surely that should: not exert such an influence. There 
is nothing new as regards the position of hematite producers, 
except that coke prices have again moved in their favour, and 


Os 
oe ree we ree 


THE ECONOMIST. 


Of bakers’ grades, Iron ; over about 6,000 tons. 


[March 30, 1907. 


| the present disparity between this commodity and No. 3 Cleve- 


land—usually about ros per ton—is very striking in face of the 
prosperity of kindred and allied industries. To-day’s prices 
in Glasgow were as follows :—Cleveland, 53s 2d cash, 53s 34%4d 
nine days, 53s 714d one month; buyers, 53s 2d cash, 53s 6d one 
month ; sellers 1d more. Market steady; small business. Turn- 
) Cumberland, 71s 3d, cash; buyers, 
71s 744d, one month. Market steady; small business. Turn- 
over about 3,000 tons. Connal’s Stores to-day :—In Glasgow, 
Scotch, 4,294 tons; other makes, 2,500 tons. Middlesbro’, No. 
3, 453,511 tons; standard, 17,356 tons; hematite, 77. 

Our Middlesbro’ correspondent wired on Wednesday morning 
as follows:—Unsteadiness in stock markets has affected pig- 
iron. Price of No. 3 Cleveland G.M.B. declined to 53s gd. 
Hematite remains firm 77s. Manufactured iron and steel and 
iron ores same as last report. 

With a good demand, the coal trade is steady at Newcastle 
as the holidays grow near. Best. Northumbrian steam coals are 
1§s per ton, free on board ; second-class steams are 13s to 138s 6d 
per ton, and steam smalls are 8s gd to gs 3d per ton. Household 
coals are quiet, with a lessening consumption. There is also a 
slight ease in the demand for manufacturing coals. Bunker coals 
are firmer, and in fuller inquiry for prompt delivery, at from 
about 12s 6d to 13s per ton for unscreened Durhams, free on 
board. Coking coals are steady, and there does not seem 
much change in the position as regards gas coals, the large 
contracts still being to arrange. The feature on the Cardiff 
Coal Exchange has been the exceptional strength of small coals, 
both for prompt and forward shipment. For this week’s posi- 
tions, smalls have been practically unobtainable, and in one 
or two cases quotations have touched a point previously un- 
known in the history of the trade. The best bunker descriptions 
have been quoted firmly up to 12s 3d, and the best cargo de- 
scriptions up to 11s 6d, whilst very little of the bituminous 
small has been in the market under 10s 6d. The reason is less 
an abnormal demand than an extreme scarcity in the supply, 
due to a variety of causes, and, with the holidays approaching, 
supplies will be further restricted. There has been more buoy- 
ancy also in the large coal market. Prices have not yet been 
affected to any appreciable extent, but they are harder all round, 
and many operators are of opinion that during April sellers will 
displace buyers from the position of control in the market, and 
that values will again advance. Quotations : —Best large steam, 
178 6d to 18s; second large steam, 16s 6d to 17s; ordinary large 
steam, 16s to 16s 3d; drys, ordinary, 16s 3d to 16s 6d; best 
house coal, 20s to 20s 3d; seconds, 16s to 18s; No. 3 Rhondda, 
large, 19s 6d to 20s; best washed nuts, 15s to 15s 6d; second 
washed nuts, 14s to 14s 3d; best washed peas, 13s 3d to 13s 6d; 
second washed peas, 12s 6d to 13s; best small steams, 118 9d 
to 12s 3d; second small steams, 10s 6d to 11s; other smalls, 
including drys, gs 6d to 10s. In some respects there is a quieter 
tone prevailing on the Manchester exchange than has been the 
case’ for the past week or two. Full time continues to be 
worked at the pits, but should the present weather continue, 
house coal will begin to accumulate. In this department quo- 
tations at present show no change, although there are offers 
from outside districts at about 3d to 6d per ton lower. Slack 
and manufacturing coals continue steady. No change in ship- 
ping demand reported. Quotations: —Best house coal, 14s to 
15s ; seconds, 13s to 148 ; common, 10s to 11s; best burgy, 9s 6d ; 
common furnace coal, 1os; best slack, 8s to 8s 6d; medium, 
7s 6d to 8s; common, 7s to 7s 6d per ton at the pit. Screened 
coal for bunkering purposes, 12s 7d to 13s 4d; unscreened, 
11s 7d to x2s 4d, delivered Manchester Ship Canal. 


THE WOOL TRADE. 


Our Bradford correspondent writes :—Although the fog pre- 
vented the conclusion of the London sales on Tuesday, there 
has been no diminution of the attendance or the interest from 
the start. Fifty thousand bales more have been lifted than at 
ihe March sales last year, and prices have tended to harden 
all the time. This keeps the Bradford market strong. Users 
are fairly well supplied, and do not need to come into the 
market. Many of them are now drawing supplies of cheap tops, 
bought last October or November as “futures,” and this, of 
course, helps to keep things rather quiet. But the consump- 
tion is at high-water mark, as is proved by the fact that combers 
never were busier, and that tops are going out as fast as they 
are made. There is every reason, therefore, to suppose that the 
whole of the increase in the Australasian clip will be absorbed 
as easily as was last year’s increase. At the same time, there 
is no disposition to speculate on any further advance in values, 
which it is felt are quite high enough for safety. English wools 
have never yet recovered their full value since June last, and 


: staplers will scarcely this year repeat the incredible folly which 


marked the buying of the last clip. 
round are hard. 


The following is a list of the London Colonial Wool Sales, which 
commenced on March 12th, being the first series this year :— 


Bale Number of Bales sold, 
Date. Bale Pmpt. ToHome ToForeign 
Mar. Selling Brokers. No. 


Jan. Buyers.. Buyers. 

12 ..Buxton, Ronald and Co. ..1 se thee’ were 

C. Bal 4.CO; .....06. 

Jacomb, Son and Co. 1,950 .... 
13 ..Du Croz, Doxat and Co. ..1 4,600 .... 
; Thomas and Cook........1 sig ?s 6606: SHUR. veue 
14 ..H. Schwartze and Co. ....1 28 seco 2,969 

H. Irwelland Co ........l oo: peel 

Windeler and Co. ........1 .. «+ cove 


Meantime, prices all 


Tota’, 


26 
27 eeore 


1,049 .... 429 ...- 


— 8 








March 30, 1907. ] 

















a5 Buxton, Ronald and Co...2 .. 28 see 7,500 122. 6,700 sooo 14,200 
16...H. P. Hughes and Sons .. 4 bs esos 3,550 .... 5,009 .... 6,550 
Soun Hoeeat Gs. esas By és go secs 3,773 ...-. 3,346 .... 7,119 | 
Apl. 

18 ..Jacomb, Son, and Co......2 . , eee 5,€50.... 7800 .... 12,850 | 
19 .. Willans and Overbury....1 .. 2 .e.. 3,000 .... 2,009.... 5,000 | 
C. Balme and Co. ........ ia ied 5,600 .... 3,100 .... 9.000 
20 .. Thomas ard Cook.. oe cc: SO 3,549 .... 1605 .... 5,054 

Du Cros, Doxat and Co. MB idee deees' ct! Sew eo cece os 
21 ..H. Schwartze and Co. ....2 .. 4 .... 2,500.... 2,275 .... 4,775 
Buxton, Ronald and Co..3 .. 1. cece ++ cee enece 
22 ..Windeler and Co. ........ me su cs. cece GR abee 907 .... 2,li¢ 
John Hoare and Co. ...... re ee eee ecce se eee 
Jacomb, Son and Co. ect ce B cece: ‘lett ‘anes 
23...C. Balme and Co. ........ BD. «o:B ates cece +s eee 
Willans and Overbury ....2 .. .. sees 1,850 eoee 1,000 .... 2,850 
25 ..H. Irwelland Co. ........5 12 8 cece 1400 .cce 2,800 . 4,200 
Buxton, Ronald and Co. ..4 eee eZ rudee eevee 
H. Schwartze and Co. ....3 .. .. .... 1,481 .... 1,271 wéae 2,752 
26 ..John Hoare and Co. ...... 3. 9 “a: ghee. we ee 
H. P. Hughes and Sons ..2 .. .. ese ce cove te teee oe 
Thomas and Cook ...... eed co eoce cece seve oe 
27 ..Du Croz, Doxat and Co...3 1... ccee ce eee os ene 7 
Jacomb, Son and Co. saa WP neias, ae cane i+ were es 
C. Balme and Co. ........ 2 eset ee:) eaee ee. eae oa 
Buxton, Ronald and Co...5 .. ‘oni ease’, 66. ‘eons 
THE COTTON TRADE. 





LIVERPOOL, March 27. 
CURRENT PRICES—WEDNESDAY 
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aa © ||\Same Period, \Same Period 
318 & | 1906. 1905. 
Descriptions, a 2 ° eae i 
6 32 3 TE g | 3 (33 s 
o ; ne o| 8 

éla's 3 a|3 8 ees 
—_———i—) ae eee eee —_—_ 

erican dja@ aida/dajaja ailalala 

Bea Island” isc aats rib) «|. .. 21 (22 j26 || ..| .. [de || .. | «+ [16 
Florida ditto............| «+ 17 | .. |182 |». 1198 OR |. | o- || OF {wet oe 
9.4/4 0 LM Mid'\6 M|MF|a O|LM|GM/iG ob Migm 

American ............+. | 4°73, 5°11 5-69 601 6:33 685 \569 587 623,395 4°13) 4-4 
Brazilian, Mid/M ¥' jer, |G F| Gd |b'ne|MF| Fr. | Gd.||MF/ Fr.| @a, 
Pernambuco, &c..... coos] e+ | 6°23 685,716) .. \\5°77,6°17) .. 1) 4°34) 4°70) >. 
VEAP CRORE Is | 6°40, 7:00, 7°27, «+ ||5°84,6°22; .. | 430/464 .. 

Paraiba ...........ese06) oe 6°22 6'42,7°11, 5°76, 6°14; .. || 4:30; 464) ., 
Rio Grande ............| «+ 6 24 6-84, 7°11, - 1(5°78/6°16; .. || 4:30)4°64) ., 
Maceio ..............0.| «+ 624 Gud) 711; .. | 2. |(5°78'615) .. || 4:30)464; 2° 
Maranham ............| + 624.684, Til) .. | .. |5°78.616, .. | 430,464 .. 

. Egyptian. Raed | ol eT he 
— eccccccocces eecceces| oo ee | ON Toe tg 12 ; ee 83 10 i oe | 5H, Tt 
Upper .......cce. scence cobalt a 10H! 1g. ug 2 | 9 | 2 | oe | Gay 
Smyrna, Greeks, HO. coenl ee | ce | oe | oe |e [oe | oe | oe | oe |] we | oe | ee 

West Indies, &c. i } | | 
Tahiti Sea Island ...... ebankis end ia ieshs Ec osiine 
Peruvian-Rough ...... ve | oe | oe 4940) 965,1080)) - | 27 | 845i} [2 | 22 aio 

Ditto Mod. Rough ose] oc ++ | 8°15; 900} 9°35) '6'45/ 8°35;| .. | 760, 9:50 

Ditto Smooth 5°10 6'35:6 85| 7°10. 7 60, 5:84 6:36 667, 4 04 441 24-84 

Ditto Sea Island . wo | oe (13g (143 | 15 | 154/) .. | Te Sanil ++ | abe 84 

BE soteaciiics v2] 2. | .. [520, 5°55! 620! 6:85 5 5°95) 2. | 395) 5 

East Indian. GFr| rer, _ [F Gpnels in} Leelee |Fne} FGF ad. |Fne 
Surat—Mac. G'nd Surtee| .. | .. ls | SH ee if oe L ive else | 4yh 
» Broach| .. |... ., 5aa, bts! . - il ss be Stal. 4 | ag 

Sawginned Dharwar ..| 433) 44 | -. | 4a | ae if 49 4} le 

‘Bhownuggav.......... a | aa 4% \ 43 | 5 3 SHR! 45, 
M. Gin’ snownnyee a, | 4 4 4g {cs 4 4 5 13 See! 4 

Oomrawuttee, No. 48 44 4a 43 4g. || 4B 49) 5 Sty SH a 

No.2: Ree ear 45 |...) Sth 4am 

M. Gin'd Oomra, No. i “4 fa a ‘ jee | 4H) 435 Se SH tis 
oe: Pan |e hie |e. 445 | HR A 

M. Gin’a Khandeish a) er ee | oo | Oy 1! “ | 3a} 32) - 

Bilatee ...........000| oe bo 4 | 4g) 4h) 2. |) 0. 4m 48 |. | Sha) Sg 

M. Ginned Gomptab .. 4h). { és Ties | sell ee | ME) oe || es 13a). 

ebeberebe ol oe hae dit ed oe vet oe || oe | SHal ee 

Bcinde.............0+| 2. 3h SH SH Hes | $A gall = | Sls 

Machine Gin’a Scindel | | 3H 38! 4g.) 2. | oy att :. |. i 
Bengal. alias ghitiehinety os sf 3¢y) 332: 323 333. 44) 349 342) Seg 
Machine Ginned Bengail . 344, 3té 3 || -' 4 "8 | éer 333 Ste 
Madras—Tinnivelly . +) Sis 5 Wei ab | ea bes 3 f \\ 43 3 See 
commitia ae =" atl: sh ia dl I] e+ | 3h) 

milla ....... esescoe Se ‘t 0. eo | oe |] 5 we 5 Nol) 4 
Coconada Red. ........ Failr ; = ‘| be a, - 

| 
imports, Exports, Consumption, &c. 
March 22, 

In. or 

1907. 1906. Dec. 

Bales. Bales. Bales. 
Imports From Jan. 1........ 1,861,103 .... 1,284,055 .... + 577,048 
a. » Sept. 1........ 3,630,790 .... 2,955,399 .... + 675,391 
Exports » Jan. 1.... 172,179 .... 109,502 .... + 62,677 
‘s » Sept. 1........ 287022 .... 229.270 .... + 57,752 
Consumption ,, Jan. l........ 1,174,035 . 1075,774 .... + 98,261 

‘ » Sept. 1........ 2,526,714 .... 2,335,819 .... + 1 

OS eee cain veecese 1,215,520 1... 1,122,990 2... + 92,530 

Theimports for the week ending March ail amounted to 101,119 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 213,000 bales, against 
162,000 bales at the corresponding period last -year. 


Only a’ moderate business has been done this week. Esti- 
mated spot sales for four days, 24,000 bales, of which 2,300 
bales are for export and speculation and 21,7co bales for the 
trade. Imports, 88,606 bales, including 83,148 bales American, 
2,876 bales Egyptian, 213 bales Peruvian, 434 bales African, 
1,935 bales East Indian. In American the market has been 
quiet. The quotations of middling and below are reduced 3 
points, but the higher grades are advanced 1 point. Middling ' 
quoted 5.98. Peruvian has been in limited demand. Quota- 
tions of rough sorts are unchanged, but smooth are reduced 

3-points. In Brazilian only a small business has been done, 
and quotations are reduced 3 points. East Indian has been 
in retail demand, without change in price. In Egyptian only 
a small business has been done, and the quotations of brown 
are generally reduced %, fine exceptionally :;,, upper re- 
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| duced. Joanovich and Abbassi unchanged. Fully good fair 
| brown quoted 11%d. Futures are 5 to 6% 


ints lower for 
old crop and 2% to 3% lower for new crop aeliveries, values 
at mid-day being: March, 5.62; March-April, 5.6134; April- 
May, 5.5914; May-June, s. "60 ; June-July, 5.59% ; July-August, 
5-59; August-September, 5.57; September-October, 5-56; 
October-November, 5.54% ; November-December, 5-543 Decem- 
ber-January, 5.54; January-February, 5.554. Egyptian futures 
are 22 to 26 points lower. 


MANCHESTER, March 26. 


We have experienced a quiet period in the market during the 
past week, and, owing to the holidays, a rather irregular time 
has occurred. Manufacturers have not met with much en- 
couragement in the way of new business coming round, and 
few sales of weight have transpired for any market. Fine goods 
for India have met with odd sales, but transactions of im- 
portance are exceptional. Fine fabrics are more favourably 
situated than heavy goods. South American markets are not 
active at the moment, and little business of importance is re- 
ported for the Continental outlets. Home trade American yarns 
have met with a quiet business. Rather easier rates have been 
qbtainable here and there, but spinners fairly well maintain 
their position. Export kinds have again met with an encourag- 
ing Continental demand. Bolton yarns are generally unchanged, 
without a large turnover transpiring. 


(I.) Comparative Statement of the Cotton Trade. 











| Previous Weeks in 1906-7. 
Price, ' ——$—$— 
+ Mar. Price,} Price, ;Price,'Price,' Price, 

26, t Mar.|4 Mar.|+Mar. 4 Feb.|¢ Feb. 
1907. | 21. :14 , % | 2. 

















s died rc aiaa@ 

Raw Cotton— Middling American. perlb, 5°94 59 0 Lia a 

Good fair brown Egypt.perlb: 0 1030 2 it 0. io ! 

0 10k 0 104) 0 i | 
0 1 0 iol 0 
60’s twist (Egyptian) iaeman * per > 0 19) 0 134 9 193|0 193 | 0 it O01 
32-in. - amneaee 116 yds, 16 by ee and | 

um = tea vpn te 
bbs cccnensenedsdedesesuasesecnee 5 $15 56 5 [5 715 7S 
sin ia 3 pa 48 4/8 4) 83) 8 58 
39.in. ditt. 374 van. 16 bv 15.83 hs 7 4 44 7 $ | 715'7 
(II.) Compared with Previous Years.* 


§ 
4 
4 


‘Price, | ‘orresponding Dates in 
i _ 














i +4 ac = “A ea va 
Raw Cotton—-Middling American.per Ib} "80 
— Good fair brownEgyptn..perlb 0 vor : Qty, 0 . 68; 0 9; 0 ef 0 of 
Yarns—32’s twist ectreqeanensese ries 0 10§ 0 8% 8 ve 3 na 0 Tha 0 
— 40's weft .....ccccccccees per lb cas 280 15 ; C 78 0 i 
— 60's twist (Bgyptian) a “sper ma 394 0 16 10 12§ 0 be 014°70h 
ters, 116 yds. { } 
Seger ath ‘s dealers 16 3.16 8 5 1416 4413 44:12 9 
irtings, 76 yds, 19 by 19, 32°s and: { 
eee 9 4 6 ag 9 12 109/12 : 
3hin, ditto, 38 yas, 18 by 16, 10 1bs ...... 84 8 sis Sh 8 70:6 8 
3}-in. ditto, 374 yds, 16 by 15, 8gibs .....7 4. 7 6! 7 6h 6 Ch 5. 


* American cotton being quoted in decimals of a penny (no discount) from 
give the prices at corresponding dates of previous year 


1,1 
October 1, 1902, we + Nomina! quotations. 


in approximate decimal cquicalants. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript ” 
Mincing Lane, March 27. 

_ The approach of Eastertide naturally produced a subdued effect 

upon the markets in general, buying power being mostly restricted. 

SUGAR.—This market remained very steady this week, and 
though demand was not brisk, a fair amount of business was carried 
through in most directions, at full to occasionally dearer prices. 
Heavy Cuban receipts, however, again exercised an adverse 
influence. World's visible supply at the moment amounts to about 
3,725,000 tons, against 3,880,000 tons at same time last year. 

Home REFINED.—Cubes were taken to a moderate extent, 

Tate’s No. 1 selling at 19s 14d; and No. 2, 18s 1d. Pieces steady. 
Mid to good yellow, 12s to 13s 9d; white, 14s to 15s. Fine 
granulated, 17s 9d; standard ditto, 17s 3d; Lyle’s No. 1 granu- 
lated, 17s 74d; No. 2, 16s 74d. Yellow crystals, 15s 73d to 15s 104d, 
as to make. 
w ForEIGN ReEFinep.—Cubes steady, but generally quiet. W.S.R., 
prompt, 13s 14d; S. and T., 13s; Meyer's, 12s 9d; C.Z.R., 
12s 104d; R.A.V., 12s 9fd; F.M.S., 12s 74d; S.Z.G., 12s 9d; and 
Say’s, 12s 74d, f.o.b. Lebaudy’s fine granulated, prompt, 12s, 
f.o.b. No. 3 French crystals, prompt, ros 113d, c.f. and i. terms. 
Continental granulated in fair demand, and firm. Ready sold, 
tos 9d to tos 114d; March, ros 93d to 11s; May-August, 11s 
to 11s ofd, f.o.b. terms. 


Beet firmer at first, but on large Cuban receipts prices gave 


way. May done, 9s 34d, 9s 29d, 9s 34d, and 9s 3d; August, |. 


9s 53d, 9s 42d, 9s 54d, and gs 5d; October-December, gs 14d, f.o.b. 
terms. 

CANE-GROWN at public sale ruled fully steady. 2,023 bags 
Surinam crystallised sold: middling to good yellow, 16s 3d to 
16s 6d; low middling, 15s 9d to 16s ; brownish, 15s 6d to 15s 74d. 
567 bags Trinidad retired. 235 bags and 98 barrels Muscovado 
Jamaica sold, 13s to 15s 3d. 200 bags Demerara syrups sold 
privately at r1s.to 12s 6d. 


Imports and deliveries of sugar into London since January rst 
to 23rd inst., with stock at latter date :— 
1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Im rted eeeceoeeccecs 43,110 ee 43,940 ee 35,920 ee 39,100 
Vered ...cccccee 357,190 .. 34,710 .. 36,570 .. 44,760 
Stock.........eeee. 23,410 .. 24820 .. 24500 .. 28,240 
sar RS yea os "ta oe rae se Se 
e jaggery..per cwt i ee ! 3 eo ee ‘ 
Java afloat eerccocece 10;6 ee 9/9 ee 15/6 ee 9.6 
Beet, 88 %, f.o.b. .. 9/33 -. 8/6 .. 14/ eo 85} 


RUM quiet, at unchanged rates. 200 puncheons Demerara sold, 
1s to 1s 1d, and 150 puncheons Matanzas at ro4d per proof gallon. 

GLUCOSE steady in value. English liquid, ros 6d, ex works ; and 
American, on spot, is held for 1os 6d. 

COFFEE.—Spot steady for desirable grades, which are in fair 
demand. The future delivery market remained dull. May sold 


t 30s 3€; September. 31s 43d to 31s; and December, 31s 3d to 
} 31s 6d per cwt. 


Imports and deliveries of coffee into London since January Ist 
to 23rd inst., with stock at latter date :— 


1907. 1906, 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported!........+. 9,930 .. 10,630 .. 11,790 .. 11,250 
vered, home use 3,570 .. 3,930 .. 3,870 .. 3,770 
- export .. 4,740 .. 8,020 .. 9,510 .. 5,880 
Btock.....seeeeeees 16,010 .. 21,850 .. 33,550 .. 34,300 


Santos Corrse. 
The London Produce ‘Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
































| Mar. 23. | Mar. 25, | Mar. 26. Mar. 27. 

10K} 1 0 |10 3} 2 310 30; 2 30 | 10 30; 2 310 

@.m. | p.m. |@.m. | p.m.| 8-m. | p.m. | &M. | p.m. 

oa — —— —_————_ —_—___- -_____ |... —|— —-/| en eee 
s dis dis dis die Als Q@isedis a 

engin ssdsee nents 30 0 30 143014303 30 O| .. | .. | .. 
ic cnn sca entenen MES Fy vs oe a 201/29 104329 2 
iE inhs otsebussstossecien 8 Ne eee aS oS Stke sale else 7 
DP SLSLL, opdncsthivcove kote 30 |30 103/30104/31 3 [30 9 \20 74/30 6 30 7 
EN Sst Shecbsibe protec cwes 1 14:31 3/31 49/31 6 |31 4st 0 |31 0 31 O 
es 31 4al3L_ 6 (31 7ASLUOHI31 45151 44/31 14131 3 











Contracts for 8,500 bags Santos coffee registered during the week. 


COCOA,—At public sale fair supplies met with fair request, and 
West India kinds realised firm rates. Ceylon in large supply 
ruled occasionally easier. 4,499 bags Ceylon: good to fine bold, 
82s 6d to 90s; ordinary to fair, 74s 6d to 79s 6d; broken, 71s 6d to 
748 6d ; native, 70s to 783 for fair to fine. 216 bags Trinidad, few 
found buyers, at 88s 6d. 1,244 bags Grenada: good to fine, 79s to 
82s; palish, 75s to 76s. 3 bags St Lucia, 72s 6d. 2 bags St 

, Vincent, 72s 6d. 146 bags Dominica: reddish, 77s to 79s; pale, 
748 6d to. 763. 1,050 bags Guayaquil, few sold: Machald, 87s; 
Esmeralda, 37s; Caraquez, 89s. 49 bags Costa Rica sold, 80s. 
152 bags Java, few lots of broken sold, 66s. 102.bags Jamaica, 20 
bags Caracas, 250: bags Bahia, 59 bags Colombian, and 100. bags 
West Coast Africana bought in. 

,> TEA.—At public sales of Indiar, 20,000 packages met a subdued 
demand, holiday influence being nde’ responsible. Prices, how- 
ever. were maintained, as holders mostly refused to entertain lower 
offers. Pekoe, common to. good, sold 7d to 114d; fine, 1s 44d; 
broken, 7d to 1s ofd; extra fine, 2s 2d; orange, 74d to 1s 2d; 
extra fine, 1s o ; broken crange, 73d to 1s 4§d; and: pekoe 
souchong, 64d to 94d. 20,700 | gerne Ceylon ruled firm for good 
to fine teas, common and good nedium, however, being quiet and 
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easier. Pekoe sold, 7d to 103d; broken, 74d to 114d; pekoe 
souchong, 63d to 7id; orange, 74d to 1s 2d; and broken orange 
pekoe, 7§d to 1s 43d per Ib, There has beena quieter inquiry for 
China this week, but recent quotations were generally upheld. 

RICE remains very firm, shippers being indifferent. 200 tons 
No. 3 cleaned April-May sold ros 3d c. f. and i., Alexandria. 

BLACK PEPPER.—A moderate trade was effected, and a steady 
tone governed the market. Fair Singapore, on spot, sold, 5d, and: 
to arrive, March-May, at 43d, and April-June, 4}§d to 4 25-32d per 
lb, c.f. and i. terms. 

WHITE PEPPER generally quiet. Fair Singapore, on spot, was. 
— of at 7d; March-May, 67d; and April-June, at 6},d, 
c.f. and i. 

CLOVES firm. June-August sold, 84d to 84d; August-October, 
Sid to 84d; October-December, 7§d; and to arrive, September- 
SO done 6Zd to 73%;d; October-December, 6j3d to 7d, 
c.f. and i. 

JUTE was steadily held, despite a quiet demand. Native firsts, 
February-March, sold, £25 15s; March-April, £26 5s: April, 
£26 12s 6d; J. G., lightning circle D, March-April, £23 10s; 
M. A.C., circle 4to 5, spot, Hamburg, £22; and native firsts, dock 
and afloat, £25 15s, c. f. and i. 

HEMP.—A moderate business passed in Manila parcels, prices 
being easier, however. . Fair current, February-March, done £38; 
March-April, at £37 158; May-July, £37 10s; good seconds, 
March-May and May-July, £35 15s to £35 10s; fair seconds, 
April-June and June-August, £35; good brown ditto, £34 15s; 
Daet current, £34; and good brown, April-May, £34 10s. New 
Zealand dull. Fair, April-June, £33, sellers. Good fair, March- 
May, sold, £35 5s. 

SHELLAC.—Only a small business was done in spot lots during 
the week, prices, however, being very steady. Fair T.N. quoted 
214s. Futures firm, but slow of sale. Gambier flat, and March- 
May, steamer, sold, 17s 3d, c.f. and i , delivered weight terms. 

INDIA-RUBBER quiet. Fine bard Para, on spot, 4s 113d. 

QUININE dull. B. and S.,&c., on spot, 83d per oz. 

BARK.—Amsterdam sales lower. Unit value 5'42c, against 
6'20¢ last sales. 

METALS.—Copper relapsed sharply until Tuesday's morning 
session, on extensive liquidations, being £10 lower since last week's 
close, with spot standard registered down to {£95 10s, and three 
months to £97, but the market rallied later, while these dates 
settled down at £97 and £98 15s respectively. Business continued 
active. English best selected reduced to £107 to £108; strong 
sheets, f{119. Tin was heavily pressed for sale, the tendency 
being excited, though confidence was better restored at Tuesday’s 
second ’Change, and after excessive irregularity, spot Straits closed 
at £182; three months, £180; Mt Bischoff, £182 10s to £183. 
Lead steadier. English, £19 12s 6d to {19 17s 6d; foreign, prompt, 
£19 12s 6d; forward, {19 7s 6d. Spelter lower. Ordinary 
brands, March, £25 15s; and April-May, £25 10s perton. Iron 
irregular. 

OILS.—Linseed ruled quiet. Spot, in pipes, 22s 7§d (East India 
3d premium); barrels, 22s 74d; March-April, 22s 74d May- 
August, 22s 74d; September-December, 22s 73d. Hull: naked, 
spot, 20s 74d; April, 20s 74d; May-August, 203 ro4d. Rape quiet. 
Ordinary brown, naked, spot, £30 ros to £30158; April, £30; 
May-August, £27 10s; September-December, £26 10s to £27. 
English refined, in casks, spot, £32 158. Jamba, spot, £31. Ravi- 
son, spot, £27 5s. Cotton slow: crude, spot, £25 5s; April, 
£25 58; May-August, £25 5s; refined, spot, £26 10s to £28, accord- 
ing to make and package. Hull: naked refined, spot, £24 12s 6d; 
crude, spot, £23 5s. Cocoanut quiet: Ceylon, spot, £43; January- 
March, £41 tos; February-April, £41 10s ; and April-June, £40 ros, 
c.i.f. Cochin, on spot, £47; January-March, £45 10s; February- 
April, £44 103, c.i.f. Olive: Levant, nominally £44. Palm: 
Lagos, spot, £35. 

TURPENTINE in quiet demand. American spirit, on spot, 52s, 
and July-December, 463 6d per cwt. 

ROSIN about unchanged. Common, strained, on spot, 1os 9d to 
11s; February-April, ros 9d, and July-September shipment, 1os 6d 

er cwt. 

. PETROLEUM unchanged. American, 6jd to 63d; water-white, 
77d to 74d; Russian, 6}d to 6§d per gallon, on spct. 

LINSEED.—A firm tone pervaded the market, and a moderate 
business transpired, but closed quieter. London - Calcutta, spot, 
438; March, 42s 74d; April-June, 42s 9d. Hull: La Plata, afloat, 
41s 9d to gos 9d; March-April,.41s. To the Continent: Calcutta, 
April-June, 43s 3d; La Plata, March-April, 41s 3d ; Bombay, Feb- 
ruary-March, 44s 9d. 

RAPESEED held for higher prices. Yellow. Cawnpore, March- 
May, 498 3d; yellow Guzerat, ditto, 50s; brcwn Cawnpore, March- 
April, old terms, 45s 3d; brown Calcutta, March-May, old terms, 
438; Ferozepore, February-March, old terms, 45s. 

COTTONSEED quiet, but steady. London Egyptian, spot, 
£7 8s 9d; March, £7 7s 6d; April, £7 8s 9d; May, £7 10s. Hull, 
spot, £7 38 9d; March, £7 5s; April, £7 5s per ton. 


POSTSCRIPT Wednesday Evening. 

SUGAR.—Home refined firm. Tate’s cubes and granulated 14d 
up. ‘ No. 1 cubes, 193 3d; No. 2, 18s 3d; fine granulated, 17s 104d ; 
Standard, 17s 4$d. Lyle’s sugars 14d dearer. German granu- 
lated firm. E. C. H., ready, sold, 11s; first marks, March, 
tos 113d to 11s; April, sellers, ros 113d; May-August, done, 
11s ofd, f.o.b Cane sorts quiet. st quiet. March, sold, 
9s 34d to 98 3d; May, 9s 33d, 9s 34d, and 93 3d; and August, 9s 5d, 
9s 54d, and gs 44d, f.0.b. terms. 

COFFEE.—A fair supply at public sales went steadily for all fine 
grades. Costa Rica: fine bold coloury, sold, 783 to 80s; good, 
72s 6d to 758; peas, 70861 to 1003. Vera Paz: fine hard greyish, 
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Arsenic, lump,» ton $9 0 O | Meee es ot 18 Oo |__March-May....@ C 0 0| El,andMauritins 19 1004) — Sa— NG Be 
owder.. per cwt. . AVADA ....ccce-e . 2 -— => « 
Naples . ....p.ca. 11 0 34 0 | PLUMBAGO, Lump— | 8 ** 815 16 0 
Anes, POF, Ves owes 33 ¢ 0 5 Messina hasves = we 8 6 2 0 | Ce lon, cwt..... nom aw > TP" proof gal. ' Pitch Pine Planks 22 1G 18 0 
Bleachingpowdr.p.ct 5/20/0 £/1£/3 | ., Malaga, cases. ..... 0 0 0 | PROVISIONS— ae 1293..17 6 0 0 |_ Dntscdek. 40ft.3in. 0/12/0 
Crystals, cwt. 15 0 iS 6 Nuts— lon ve 31 0 32 6 Butter—Austrin,finst 96 0% 0 1 169 00 Staves-Baltic,p.mille220 0 0 
Do powder ... 16 0 16 6 | GUTTA - PER Canadian, finest .. 0 0 0 16 8 0 0| New York pipe.... 3710 45 @ 
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Do powder. 0 8t 0 | H#&MP—Per ton £s & «| Dutchcreameries..102 C206 0 | “i, phage 1900..11 9 00 cco— mee 
Do 68 Zpowder... 8% 6 8 © |Bt. Petersburg, layer 210 0 0 | Finnish .......... 00 00 i 1 8 8 8 | duty 30-344 perth. s @ 0 @ 
Bone eee 0 0 0 | Manila, frcurnt. spt. 38 0 0 0 | . finest .... 9) 0 94 0 195.) 8 0 0 O | Maryland and Uhio, ‘ 
Calomel ......per ib 2 6 0 O |N.Zealand dock,gd fair750 0 ¢ | Normandy........ 108 0 118 0 1905.. 72 090 sep Reed 2. 0 Ol 
Iodine, dry..per os. 0 6 0 0 |JUTE, Native firsts, | Danish .........-- 1c 0 21¢ 0 Corn spirits, pf.dy.pd 12 2 0 0 Virginia leaf— t f 
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oo eee dae 0 | TAPLOOA—per Ib. Sroes eo 
D ‘ 
$$ 5 4 | Bare Welsh Porte 7100 715 | 0187 6 | & Lake, fair... & 24,9218 Vie, goodtomupr. 1 3 1 
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81s 6d to 85s 6d; peas, 73s to 80s. East India: bold Mysore, | and three months £182. Copper at early meeting active and 
84s 6d to 89s 6d. Futures dull and easier. May, sold, 30s; ' stronger, but at second change prices were rather easier. Standard 
September, 31s; and December, 31s to 31s 13d. | spot closed at £99. and three months at f1or. Lead quiet. 
SPICE.—Sales met a quiet demand. Singapore black pepper, | English, £19 158 to £19 178 6d ; foreign, prompt, £19 123 6d; for- 
sold, 5d; cinnamon quillings, 6$d; chips, ; Zanzibar cloves, | ward, {19 10s. Spelter quiet. Ordinary brands, June, sold, 






































84d per lb; medium to good bright Jamaica ginger, 74s to 80s. | {25 15s. Iron rather steadier. Cleveland, 53s 14d cash, 53s 6d 
TAPIOCA continues quiet. In auction, 757 bags flake, few sold, ' month, 54s 4d three months. 

at 23d per lb for Singapore. 466 bags seed pearl retired, also 180 ' LONDON MEAT MARKET 

bags flour. 74 bags Rio found buyers, at 2$d to 43d per lb. No | Per 8 Ibs by the carcase. r 

supplies of sago or arrowroot were catalogued. | aa s @ 
GINGER in quiet request. 193 packages Jamaica partly found | Iaterior beet......-scccccecseeee 2 19| Prime maton coccccccccccccccce, 6 4 

buyers, medium to good bright, 74s to 80s; low middling, 65s to | ee secececece is biddling ditto ccccccccecccoscoce :* 

66s per cwt. 53 packages Cochin withdrawn. | eres a 2 CE enna a 
TALLOW.—At public sale to-day 836 casks were brought forward, Middling ditto........cesesceeee 5 6] Voth, Firet......cccccaccceccecee oe 

but with little or no demand, only 50 found buyers, prices being | LONDON POTATO MARKET. 

nominal. ‘ Per Cwt. Per Cwt. 
METALS.—Tin on first change ruled dearer, but at afternoon ses- | Bedford up-to-date...... 3s 6d to 4s Od | Dunbars ..... gitar Sis 58 

sion quieter and somewhat easier. Straits cash closed at £184 10s, | Belgian Rounds (per bag).. 3s 3d | Blacklands.............. 3s 6d to 3s 9 





Commercial Times.—_Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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THE VEREENIGING ESTATES, LTD. 


REPORT OF THE DIRECTORS to be submitted at the Eighth Annual General M 


Shareholders to be held at 


eeting of 
Messrs Lewis and Marks’ Buildings, Corner of Simmonds and President Streets, Johannesburg, on Friday, the 26th day 


of April, 1907, at 2.30 p.m. 


Your Directors beg to submit their Eighth Annual Report and Balance Sheet 
and Profit and Loss Account for the Year ending 30th September, 1906. These 
Accounts have been duly audited and the Auditor’s Certificate is attached. 

CAPITAL. 

The Capital of — Compete wee increased at a Special General Meeting of 
Shareholders held on Friday, the 9th day of February, 1906, and now stands at 
£1,000,000 in £1 shares, of which 730,580 shares have been issued, and 269,420 
shares are authorised but unissued and held in reserve. 

The Debentures, which at the date of the last Annual General Meeting of 
Shareholders stood at £20,400, now stands at £10,400, Debentures to an amount 
of £10,000 having been redeemed. The Premium payable on redemption has 
been written off to Profit and Loss Account. 

PROPERTY. 

The landed property of your Company is practically unaltered since the last 
Accounts were presented to you. -It consists of 129,092 acres, of which 49,346 
acres are situated in the Transvaal Colony and- 797,746 in the Orange River 
Colony. This is equal to an area of 201°648 square miles, of which 154°87 square 
miles are of coal formation. 

There are registered in the Company’s name and owned by the Company 
782 erven in the Township of Vereeniging. 

ACCOUNTS. 

The poe from the operations of your Company during the year amount to 
£6,264 10s 9d sterling. This sum has been added to the balance standing at 
credit as per papocgeiates Account, amounting to £64,026 6s 9d sterling, 
bringing that balance up to a total of £70,290 17s 6d sterling. 

The Board have decided to discontinue the item of ‘‘ Maintenance Account,” 
which in vious. Balance Sheets appeared as a separate charge against 
Profits, and the cost of Maintenance (in this instance amounting to £14,454) 
has been charged against Profit on Coal-winning, etc., before bringing the 
latter into account. 

Owing to the extension of the fire at the Central Mine, referred to hereafter, 
your Directors have deemed it po to make special writings off on this 
account, and together with other special depreciation they have written off a 
sum of £41,8307310d; in addition, ordinary depreciation has been provided 
for to the extent of £8,434 12s 4d, leaving a credit balance to trae, 
Account of £20,025 17s 4d, which sum it is pro to carry forward. 

Competition in the Coal Trade has, if anything, been accentuated during the 
year under review, and pit’s mouth prices have been cut to such an extent that 
only by the production of a large output and the exercise of the strictest 
economy can coal be mined at a profit. This excess of supply over demand 
has considerably affected our Profits on Coal-winning ; in addition, the closing 
down of the old Central Mine, as herein referred to, not only deranged our 
works for a time, but occasioned considerable expense, the whole of which 
your Directors thought it best to write off in the charges against Profits on 
Coal-winning, ete. ee 


The work at the Company’s two Mines during the last year has resulted in 

the extraction and sale of 244,212 tons of coal. 
CENTRAL MINE. 

The fire at the Central Mine, to which reference was made in the previous 
Report presented to you, has unfortunately extended during the year under 
review. In addition, fresh fires have broken out in two other portions of this 
Mine. The result has been that your Directors bave been compelled to aban- 
don the Central Mine altogether, and to close it down. No coal mining is 
being carried on there at present, and the Mine must be looked upon as en- 
tirely abandoned. Before the works were closed down, all the material, 
machinery and plant in the Mine, representing a considerable value, were 
saved and ——— to the surface. The machinery, a and equipment at 
the surface are being utilised to work the New Central East Mine and to deal 
with the coal extracted from that Mine. 

CENTRAL EAST MINE. 


In anticipation of and as a measure of provision against the abandonment 
of the Central Mine proper, your Directors have opened up a coal pit on the 


CORNELIA MINE. 
The Cornelia Mine continues to open up well and to show a seam of good 
thickness and quality. The development at this Mine has been ex- 
tended, and the Mine is able to produce all the coal required by the pany’s 


customers. 
MANAGEMENT. 

Mr. W. H. Lewis continues to be the General Manager of your Coal Mines, 
to the entire satisfaction of the Board. 

COAL SALES. 

The coal being produced is of good quality; and continues to give every 
satisfaction to the consumers. 

COAL CONTRACTS. 

During the year the Company has carried out its contracts for the su: of 
coal to the Cape Government Railways and te the Central South 
Railway Administration. 

Efforts have been made by La Directors to secure Coal Contracts from 


these two Railway Ad.ninistrations during the a on 1907. 

Me io ARMING AND ESTATE OPER: TONS. mS 
ese operations have m exten luring the year, especially on 
Northern or Transvaal side of the Vaal River, where a considerable acreage is 
under cultivation by means of steam ploughing rations and otherwise. 

LUCERNE GROWING. 

Experimental tests which have been made have demonstrated that your 
Estate is well adapted to the growing and cultivation of lucerne, both on 
which are under tion and on other lands known as “dry lands.” The 
growth and cultivation of lucerne on ae Estate are receiving the earnest 
attention of your Directors. A considerable acreage will be under lucerne 
within the next twelve months. 

SHEEP FARMING. 

The scheme for sheep farming on a scale, which the last Report 
informed you your Directors had under consideration, has been taken actively 
in hand. A large number of sheep have been placed upon the Estate. The 
difficulties incidental to the commencement of an undertaking of this 
character have been overcome, and the work is already showing excellent 
results. Your Directors propose to continue and extend this branch of your 


TREE PLANTATIONS. 

Your Directors have continued to carry out their 
Maccauvlei Tree Plantations, The trees in these plantations now number 
3,106,801, being an increase of 93,847 trees during the year. Your Directors 
have adhered to their policy not to appreciate the value of these Plantations 
in any way in the Accounts, in which they are taken at actual cost price, 
namely, £38,096 lls 11d sterling. 

ELECTRICAL POWER SUPPLY. 

Your Estate is admirably situated, and has all the requisites of coal, water, 
etc., for the successful supply of electrical | ae for consumption on the mines 
of the Witwatersrand and other accessory industries and consumers. 

During the year under review, your Directors have devoted their attention 
firstly to the thorough investigation of this subject, and then to the taking of 
such steps as may be necessary . ne of this character into effect. 

During the year Sir Edwin H. Dunning resigned his seat on the Board, and 
Messrs. Henry D. Lewis and 8. J. Blumlein were appointed Directors. You 
are requested to confirm these appointments. a 

In terms of the Company’s Articles of Association Messrs J. N. de Jongh 
and E. 8. Marcus, two of the Company’s Directors, retire by rotation. They 
are eligible and offer themselves for re-election. 

AUDITOR. i 

The present Auditor of the Company is Mr. John Mackillican, who retires, 
but offers himself for re-election. 

You are requested to fix the remuneration for the audit of the Accounts 
during the past period, and to appoint on Auditor for the ensuing year. 

J. N. bE JONGH, Chairman. 
8. MARKS, 
EMRYS EVANS, 


operations. 


icy of extending the 














north side of the Vaal River, not far from the site of the Central Mine now Directors 
abandoned. At this point the coal seam is being worked, and the Company’s 8. J. BLUMLEIN, ‘ 
customers in the Transvaal are being supplied. Johannesburg, 18th February, 1907. HENRY D. LEWIS, 
Dr. BALANCE SHEET as at 30th September, 1906. Cr. 
Capital—Authorised Farms, and 782 Erven, Vereeniging Township... ‘“< -. £549,956 9 0 
1,000,000 shares of £1 each .-£1,000,0C0 0 0 Maccauvlei Tree Plantation .. “4 Se ‘ae ée ae 38,096 11 11 
Less unissued and held in reserve Leeuwkuil Vineyards and other Industries .. 4 5,588 2 5 
269,420 shares of £1 each 269,420 0 0 Machinery and Plant aa ‘“ ‘ee a “a << << 44,437 511 
Capital issued —_—— Buildings .. . . oe eae ge ees ae 49,290 17 0 
730,580 shares of £l each... es ee £730,580 0 O | Permanent Works .. “s as a a i se +4 43,545 311 
Debentures—Authorised Live Stock, Vehicles, and Harness .. és “a a ‘ 15,651 12 11 
3500 at £100 each.. .. 3 «2. ee 350,000 0 0 CUO ca de ee 6k Oe 17,869 12 5 
Less reserve Vereeniging Brick and Tile Company 
1,000 at £100 each os os ‘ «- 100,000 0 0 Share Investment .. ad as ee oe ee “ 22,500 0 0 
—_—_—— Vaal River Weir and River Improvements .. .. «. = «- 5,637 1 8 
250.000 0 0 Electric Power Scheme .. os és os “e “ od 1,157 4 1 
Less converted into shares £219,600 0 0 Sundry Assets and Payments in Advance .. a as ae 1,382 10 3 
Less redeemed ee rs 20,000 0 0 Debtors ae a a ge sa ee és ‘i ‘aa 50,584 11 7 
——_——_ 239,600 0 0 
——_——__ 10,400 0 - 
CS ds ee Se ee eee 84,691 5 9 , 
Balance at Credit as per Appropriation Account 20,025 17 
' Note: There is a Nability in connection with 
the 76 shares of the Rand Mutual Assurance 
Company, and the 240 shares of the Witswaters- 
rand Native Labour Association held by the 
Company. 
£845,697 3 1 £845,697 3 1 
as a 





I have compared the above Balance Sheet with the books and vouchers of the Company, and ae Oe, in my opinion, such Balance Sheet is properly 


drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, as shown by the boo 


Johannesburg, 
22nd February, 1907. 


s of the Company. : 
JOHN MACKILLICAN, Auditor. 
J. N. pE JONGH, Chairman. 
Ss. J. BLUMLEIN, Director. 





PROFIT AND LOSS ACCOUNT, from ist October, 1905, to 30th September, 1906. 





General Charges .. a Ki ae ae ve &e -- £9,006 2 0 
Interest on Debentures .. ee tg ts os “9 a 7120 0 O 

Balance (Profit) 
Carried to Appropriation Account .. es ee ee ee 6,264 10 9 
£15,990 12 9 





Profit on Coal Winning 


Farming Operations, etc. ‘ £9,298 13 9 
Reyer a os ; 2,601 15 5 
Royalties .. ow aa oa; th 3,000 1 7 
Sundry Revenue... y- ée a i 1,090 2 0 

£15,990 12 9 
a 





APPROPRIATION ACCOUNT. 





Depreciation .. at os ae en mS £8,434 12 4 
| Sundry Writings off a bee. a 41,830 710 
Balance carried to Balance-sheet _ 20,025 17 4 
£70,290 17 6 
——aa 











Balance at 30th September, 1905 we ea ar, -. £64,036 6 9 
Profit for the year ending 30th September, 1906, brought down 264410 9 
£70,290 17 6 

————— 


sree animes Ea TATE A TETRA AE Ca ES 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND, 


R LIMITED 
NEW YORK PRODUCE . 
EXCHANGE BANK. Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1835. 
jae. eeaee. Capital Subscribed, 25,000,000.  Paid-up, 21,000,000.  Uncalled, 26,000,000. 


SEES RESERYWE FUND .. . £1,030,000. 
Accounts of Banks, Bankers, and Firms received 


e terms, Collections inade and re- HEAD OFFICE—Epmsvres. 


Stor promptly. 
one attention given to the Purchase and Sale THOMAS HECTOR SMITH, General Manager, GEORGE B, HART, Secretary. 


. Cable Transfers made. 


Lonpon Banxers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Comets Authorised, a pa Subscribed, £599,400 




















LONDON OFFICH—87 Nicholas lane, Lombard street B.C. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 


H. B. HOLLINS & CO. | BANQUE RUSSO-CHINOISE. 

























Bead Gries it Reserve Fund, £220,000, BANKERS, (Russo-Chinese Bank 
ee os Austin Friars, London, E.C, Corner Wall and Broad Streets, NEW YORK, Cage a. Beate 15,000,000 
ch at San Francisco. Issue Letters of Credit for travellers available in invested by ‘the Impe rial 
- at Neer York, J. and W. Se and Co. | all parts of the world. Actas Financial and Transfer Chinese Sovenianaahs ’ = bs 5,000,000 
sacts opens f Bank: Business, Reserves .. bles 7,130,000 


— for Corporations. 
xecute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 


Heap OFFICE: ST. PETERSBURG. 
a or Agencies— 


okand — 
Batoum Kiachta Paris 
Biisk Kirin Pekin 


makes Telegraphic transfer, an ts Letters of 
Credit. SIMON N, Manager. 





STANDARD BANK OF SOUTH AFRICA on the principal cities of Europe, the West Indies, | Blagovestchensk *Kobé Samarsand 
Central and South America, Asia ‘and Australia. bo Krasnoiarsk San Francisco 
Make collections in all parts of the world. Bombay Kouantchéndze Shanghai 
Bankers to the eer _ the Cape of Good | Ee sS|: Boukharra Kouldja Stretensk 
Hope, and to the Enger | Government in South Calcutta London Tachkent 
LONDON, PARIS, & AMERICAN | heto Marguelan _‘Teline 
2 Hailar Moscow Tientsin 
Heap Orricr: BANK (LIMITED), *Hakodate *Mouxden —‘Tchita 
10 Clements lane, Lombard street, London, E.C. Carrrat, £1,000,000.. SusscriBED, £500,000. Hankow *Nagasaki Tchongoutchak 
eames 1 ibis Paxp-vp, £400,000. Reserve Funp, £240,000. | Harbin Newchwang ‘Tsitsikar 
Hembang Agency : 1 chlonsenbrtiche Head Office—40 Threadneedle street, London. | Hongkong New York Verchneoudinsk 
New York Agency: 40 Wall street ee Ne tk — — — 
— ncies—Paris and New York. 1O- 
Over 150 Branches in South Africa. we DIRECTORS. Kachgar Nicolaieffsk _ Yokohama 
J. Howard Gwyther, Esq., Chairman. Khabarovsk Ouliassoutai Zeiskaja-Pristane 


Subscribed Capital .. .. £6,194,100 
Paid-up Capital .. 1. 1. #1'548" 
Reserve Fund ‘aaan 


ee oe ee o 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 cay street, E.C 

Inchbald, Manager. 
BOARD OF DI ECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M, Verstraete, Th. Knoop, 8. Solsky, A. Poutiloft 
and V. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche ve ae 


David Cahn, ~~ es Max Rosenhain, Esq. 
P. W. Robertson, Esq 
The Bank transacts a general. Banking and Ex- 
change business, and issues Travellers’ Credits 


or DrnEctors : available in the principal Cities of the World. 


WwW. a Matieet Jn., a Sir b may W. 
remantle, K.C.B, 
Sir David M. rey Frederick Greene, ‘sd. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, © 
James Drake, Esq., J.P. s noer Walpole KC, B. 
on. LordWelby,G.C.B. 


This Bank grants Drafts on, and transacts overt 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £550,000 


description of banking business with, the princi 


towns of Cape Colony, Natal, ‘River Colony BRANCHES—Alexandria, | Cairo, Mansourah, Port Subscribed capital M.20,000,000 (£1 £00,000) 
] : Pari ee ° 
‘Trensvenl, Ehotesia, sritish Central Africa — East BANKGRS The’ Ly rer the chien Paid-up capital... ++ M.17,600,000 — (£880,000. 


Africa. Telegraphic remittances made. ii 
received for fix eo en = na appl ica — 


Reserve Fund .. -» #M.2,502,468 (ii75 123.) 
Heap Sees . 


Bra! 
ARGENTINE : Bahia Blancs, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Igui ane, Ousens, 
Puerto Montt, Santiago, Valdivia, and paraiso. 


Joint Stock Bank. 


The Bank transacts every description of ating 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 





THE LONDON 1 hg AUSTRALIA, 


2 ~~ Broad street, E.C. annum. PERU: Arequipa. ao and Lima. 
ae Capital .......... eeeeee £1,276,747 " . No. 27 Clement’s lane, Lombard street, E.C. URUGUAY | ontevideo. 
SS keh ak bb's6S6554004s abn eo TEES SPAIN: Barce 





548,015 
Uncallea, including Reserve Liability 728,732 10 ° 
ANCES made by CaBLE to Australia. 
, LETTERS OF CREDIT and CircuLak NoTEs 
issued upon Branches and Agents. 

Bints or ExcHanGE on Australia NEGOTIATED or 
sent for —, 

Interests allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every dcnctiption conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Loxpon ae ola” Broad street. 


Paid-up Capital..............ccsceceees ‘ 
ae Se - £2,000,000 


gree 222°1)475,000 
Reserve Liability of Proprietors cesceeee 2,000,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 


Jona. 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 
Bills sent for collection, n agetianed or advanced 
u a — cable transfers, and Letters of 
issued. 
Lonpon Acznts: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


Heap OFFICE 
17 BISHOPSGATE oe ao LONDON, E.C. 


Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), a ebbe 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ...... speamacnda £1,078,875 0 0 
Paid-up Capital ............sseeeeee 539,437 10 0 
Farther ae lity of Proprietors .. 539,437 10 0 
Reserve Fund.........scssccseccees gee 00 





Letters of Credit and Drafts the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or maone> 
the }t.. of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 


tion. 
and a Saehenge Business of eve 
description ted with Australia. ” 


. 









Zealand and § a on i J. PATERSON, Se . . 
Teumeaie. Makes ‘Mall and Cable’ Transfers. wrens OF BonecarmeD CAPITAL ....226+++0+41,200,000 
Reselves Deposiis for xed Periods on terme wien | HONG KONG & SHANGHAI BANKING | _Rernrs fone 2000000000000. Gaooo0 


may be known on application ; and conducts every London Bankers—Bank of England; National 





description of Aus seen banking | a. CORPORATION. Provinelal | a of Easkeaé, Limited; National 
Capital, all paidup .. ~ as «+ $10,000,000 | The Bank conducts every description of Eastern 


banking business. 


REsERvE Foxps The k receives deposits for fixed periods, not 


BANK OF MONTREAL. 


Established in 1817 STERLING RESERVE HELD IN LONDON aT exceeding one year. The rates allowed at present 
Capital Paid up, £2,958,904. Rese Reserve Fund ,£2,260,274, | Excnance of 2s per $ = £1,000,000 in London are 
a —— £32,84 STERLING, INVESTED IN CONSOLS AND Fixed for 12 months 4 per cent. per annum. 
Hon. President: ht Hon. EoED STRATH. OTHER STERLING SECURITIES 
CONA AND Mol NT ROYAL, G.C.M.G $10,000,000 Current accounts are opened, and, provided they 
President: Hon. 8irGEO. DRUMM OND, K.C.M.G, | Silver Reserve... —.._—.._ 11,000,000 do not fall below £200, interest is allowed on the 
Head Office and Board of Directors: MONTREAL. ————__ $21,000,000 | minimum monthly balances at the rate of 2 per 
Vice-President and General Manager : Reserve Liability of Proprietors «+ $10,000,000 | cent. per annum. 


E. 8. CLOUSTON, Esq. 
Office : $ 


street, B.C. 
ht Hon. LORD oar hha 
London D MOUNT Fone ae —_ G., 
Committee: |} THOMAS SKINNER. 





Court oF Directors AND HEAD OFFICE IN Hone 
ONG. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
m. Gair Rathbone, Esq. 

Deposits vesttved for fixed periods at rates which 
can be ascertained on soaponnes. Ine est payable 
June XHth and | Seoemies 

A. M. TOWNSEND, } Hones in 


BIRKBECK BANK 


LISHE 
SOUTHAMPTON BUILDINGS, OaIeH HOLBORN, W.C. 


2+ PER CENT. INTEREST 
allc ved on Deposit Accounts. 


2 PER CENT. INTEREST 


Cc. . ADDIS, on. on Drawing Accounts with Cheque Book. 
Finanqial Agents of the Government of the G. W. BUTT, Sub-Manager. All general Banking Business transacted. 
Dominion of Can . W. NICHOLLS, Accountant, ALMANACK, with | tall ll ports culars, POST FREE 
FREDE. W. TAYLOR, Manager. 31 Lombard street, London, E.C, AVENSCROFT, Secretary. 


a ee 











